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Finance : a ar 


Iederal Reserve Ratio. . 82.1 81.3 
mn , P Call 4 to 51. 4to$ 
M -y Kates : fork eae Z2 mn 
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Production : aii eit 


Unfilled Steel Orders... . Tous 4.798,429 4,445,339 
Pig Iron Production Daily, tons 97,384 94,225 
a Cities *145 +160 
ES ee 2+ Amount|| *$225,378,725 | 7$245,937,243 
Commercial I‘ailures Number 2,258 1,898 . 
eee Liabilities\| $109,126,553 $80,303, 150 




















*December figures. {November figures. 


Transportation : 


Period or Date. 





Revenue Car Loadings: 
All commodities........... ...||Year to Jan. 26 3,362,136 3,036,067 
All commodities................|| Week ended “ 891,326 766,957 
Grain and grain products......|) “ es 48,748 41,197 
Coal and coke i amawes, 216,861 185,991 
} *  & wy 72,608 56,621 
“ 508,874 | 439,735 ° 
Freight car surplus ...........-. 3rd Qtr. Jan. 236,174 201,212 
Per cent. of freight cars serviceable. Jan. 1 + QS) Tz 
Per cent. of locomotives serviceable. - * 83.9 76.3 
a December *$495 000,000 | $485,704,601 
a *$426,000,000  $449,249,882 
| 





Rate of return on tentative valuation 
Eastern District............../|Year to Dec. 31 


«s 





Southern District 
Western District.......... 


United States as a whole 








*Estimated. 
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Production and 


r QHE heaviest January 
construction volume 
on record, disclosed 
last week in the 
Dodge report of con- 
tracts awarded last 

the 
ZA 


month, was 
week’s most impor- 
tant contribution to 
the business outlook. 
It is widely recognized, especially by the 
banks, that general business prosperity 
depends more on construction and its 
supplying industries than on any other 
single supporting element. The number 
of men employed in the entire range of 
construction industries is not greater 
than that in the railroad and railroad 
supply industries; but the construction 
industries, which, besides actual build- 
ing operation, include iron and steel and 
bulky manufactures of these; copper, 
brass, brick, tile, glass, cement, lumber 
and electrical supplies are more widely 
scattered than any other equivalent 
group, and represent a greater aggre- 
gate disbursement in wages, and in con- 
sequence a greater and more widely dis- 
tributed purchasing power. 

Supporting the favorable indications of 
the construction industry, iron and steel 
showed increased activity. Freight load- 
ings for the week ended Jan. 26 were 
favorable. Bank credit reserves in- 
creased. Automobile production was 
very active, and one of the larger pro- 
ducers reported sales for last month 
well in advance of the first month of 
1923. 

On the other side of the picture, com- 

‘mercial failures last month were the 
the most numerous in twenty-two 
months past, as.reported by Bradstreet’s, 
and the total liabilities were the largest 
in any month in sixteen years. The gen- 
eral commodity price level, Bradstreet’s 
figures, showed a decline of one-half of 
1 per cent.—certainly not a formidable 
loss, but also certainly not in the direc- 
tion of better business. ‘he steel and 
iron record has its unfavorable aspects. 








Political influences on the business man’s 
forecast of the future appear to be con- 
sidered rather less favorable. The trend 
of business as a whole appears to be up- 
ward, but it continues to be markedly 
uneven, and the general picture present- 
ed by all the records taken together is 
held to justify the still prevalent atti- 
tude of caution. In spite of particular 
good signs, it seems clear that the year 
has not yet disclosed what its character- 
istic industrial and trade gait is to be. 
Outside of construction and automobiles, 
there is little discernible inclination to 
take a business step extending beyond a 
brief and fully visible future. 

A feature of the construction report 
which is interesting, and which may 
later prove of special importance, is the 
fact that of the January increase of 
nearly $60,000,000 in contracts awarded 
in. the thirty-six Eastern States, nearly 
threesfourths is in the small area of the 
New York-Northern New Jersey district, 
and one-fourth in the Southeastern dis- 
trict. In the New York-New Jersey dis- 
trict, 72 per cent. of the contract values 
are for residential buildings. The point 
of interest is that if construction de- 
velops the excessive activity which some 
well-informed men in the New York dis- 
trict fear, and if there should result such 
a collapse as was narrowly avoided last 
Spring, the consequences to the construc- 
tion industries and to business would be 
out of all proportion to the area first in- 
volved. Undoubtedly thére will be high 
pressure in other large cities; but the 
consequences of a crash in the New York 
City district would set the tune for the 
entire industry. 

Marked increase in the unfilled orders 
of the Steel Corporation, announced on 
Saturday, the total at the end of Jan- 
uary showing a rise of 353,090 tons over 
the end of December total, was in line 
with general expectation, presumably 
reflecting an increasing consumption of 
steel in the industries, and to that extent 
improvement in business. In percentage 
terms, the end-of-January total of un- 





filled orders, 4,798,429 tons, is a gain of 
just under 8 per cent. over the end-of 
December total, and is about the same 
as the average monthly percentage de- 
cline last year from the peak in March. 
The total for last month, however, i 
2,112,347 tons less than the unfilled or 
ders at the end of January, 1923. The 
same rate of increase that held for Jan 
uary would bring the unfilled orders at 
the end of March to about 6,000,000 tons, 
as against 7,400,000 at the end of March, 
1923. The rate of increase from Feb- 
ruary to March last year was about 
per cent. 

Perhaps more significant in the iror 
and steel record is the upward turn of 
pig iron production in January, after a 
continuous decline which began last June: 
the daily average in January was 97,384 
tons a day, against 94,225 tons in Decem 
ber. There was a gain of seventeen ac 
tive furnaces, and the Steel Corporation 
has been buying pig in addition to it 
own increased production. Since, in the 
main, steel expansion depends on pig iron 
expansion, the call for more pig indicates 
the. using up of iron reserves for steel 
making, and the rise of a better demand 
for steel. Incoming orders for steel are 
reported gradually increasing, and ir 
some instances greater than the current 
output of the mills. Buying, however, 
appears to be for immediate or near-by 
use, and in spite of its larger volume the 
pressure is so very moderate, and so 
many mills have less than capacity or 
ders that price concessions are somewhat 
in evidence. 

On the unfavorable side of the steel 
and iron record must be set the decreased 
exports of 1923, and the rather doubt 
ful outlook for the current year. For the 
past few months the one bright spot in 
our steel and iron export trade has been 
the Japanese market, where the demand 
for materials following the earthquake 
has given us some gains. The record as 
a whole, however, even for Japan, is not 
ground for much elation. Our total ship- 
ments of iron and steel to Japan last 
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An ur rice. In the same direction, 
but it xport field of industrial ma 
chit atement just issued by the 
Depart »f Commerce shows that 
<ports to China have receded 
ince their peak in 1920 to the percent 
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age 1917, while British exports 
to Ch ave increased to the level of 
1914 they were 46 per cent. of 
Chins ports; and Germany has also 
Increased ner sales. 

These several facts relating to for- 
eign petition in iron, steel and ma- 
chine serve to explain the insist- 
ence esident Farrell of the Steel 
Corporation on his thesis, that economic 
necessity demands a larger foreign mar- 
ket r excess producing capacity if 
we are to prosper. It has been suggested, 
in this connection, that the reported 
stocking of steel by the Steel Corpora- 
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tion may have some relation to the large 
orders Japan is expected to give after 
her pending bond issue of some $200,- 
000,000 has been floated. Ample stocks 
on hand would make possible early de- 
liveries, which might be an element of 
value in competition with European 
makers. 

Favorable indications in the freight- 
loading record for the latest reported 
week encounter no obvious contradictions 
from other records. It is admitted that 
the car-loading figures are not entirely 
conclusive of business prosperity in the 
near future. But the influence of last 
year’s loading record weighs heavily 
with most interpreters. In 1923, as no 
reader ix likely to forget, business was 
very uneven, and as the current record 
of commercial] failures abundantly shows, 
large profits for some concerns were 
offset py scanty profits or serious losses 
for many other firms. Yet in spite 
of this diversity of the business 
record, last year showed very full em- 
ployment at a level so high in relation 
to prices that real wages—purchasing 
power—reached a new high level. That 


situation of the wage-earners continues 
into this present year with little change. 
It is obvious now, as it was obvious last 
year, that the high purchasing power 
represented by the great volume of 
American wage-earners made inevitable 
a certain high minimum of business. 
The buying of automobiles might hurt 
the men’s clothing trade, resistance to 
high prices for cotton textiles might 
embarrass the textile manufacturers, 
there might be individual maladjust- 
ments more or less burdensome; but in 
spite of all these particular troubles, the 
volume of inevitable business due t 


huge wage disbursements was very 


great. Until there is a fairly drastic 
reduction in wage levels, in the volume 
of employment, or in both, no sensible 
lessening of the present volume of busi- 
ness is probable. 


HE latest car-loading figures reflect 

continuance of this condition. While 
in the week ended Jan. 26 the accumu- 
lated loadings for this year do not make 
up all the deficiency of 64,000 cars in 
comparison with last year, the gap has 
beer. narrowed to less than 12,000 cars, 
and the loadings for the first four weeks 
of the year are 10.7 per cent. above 





be presented weekly. 





Publication of the week’s record of transactions in stocks and bonds on the 
New York Stock Exchange and the Curb is resumed this week in compli- 
ance with the urgent requests of many readers who found the record of news 
value aside from its statistical merit and unobtainable elsewhere. The 
full record for January appeared in the issue of Feb. 4, so that today’s pub- 


lication makes the record complete for the year to date. 


Henceforth it will 








normal—an improvement on the margin 
of the preceding week, which was 8.2 
per cent. above normal. 

Record loadings for the fourth week 
in January were made by five of the six 
commodity groups shown in The Anna- 
list transportation chart, though the 
total leadings were nearly 4,000 cars 
less than in the preceding week. The 
lagging commodity group, grain and 
grain products, came close to the record 
of 1922, and is 18 per cent. above nor- 
mal. Coal and coke, with the samé 
number of cars loaded as in the preced- 
ing week, is nearly 17 per cent. above 
normal, and nearly 8,000 cars greater 
than the previous record for the week, 
made in 1922. Forest products were 
3,000 cars above the previous record, and 
27.9 per cent. above normal. Manu- 
factured goods, representing 57 per cent. 
of the total loadings, is 11,000 cars above 
the previous record and 16 per cent. 
above normal. Another indication of 
business revival appears in the steady 
decline in the number of idle freight 
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Aspects of Banking Relief for the Northwestern Wheat Farmer 





HE sessions of the 
President’s Conference 
on North-Western Ag- 
riculture and Finance, 
helld here this week, 
developed features un- 

| usual enough to make 
them a matter of 

widespread interest. It 
found the President 
advocating the granting of direct Fed- 
eral aid to farmers to promote the 
diversification of agriculture in certain 
sections of the country which heretofore 
have been devoted mainly to the produc- 
tion of wheat. This lending of Govern- 
ment funds as provided for in the Nor- 
beck-Burtness bill, adoption of which 
was endorsed by the President, has here- 
tofore been considered a radical doc- 
trine, and it is worthy of notice that the 
conference, made up largely of financial 
and industrial interests, although the 
agricultural sections also were well rep- 
resented, did not give its approval. The 
representatives of agriculture, however, 
in a rump conference held later, took 
separate action seconding the President’s 








endorsement, and so reported to the 
White House. 
Furthermore, the conference found 


some of the Government officials pub- 
licly urging upon private financial and 
industrial interests the advisability, if 
not the necessity, of extending, through 
the organization of a private service cor- 
poration, financial aid to banking inter- 
ests in the Northwest, on a basis which 
the Government could not itself adopt 
without additional legislation by Con- 
gress. Other officials asquiesced in this 
proposal, if silence means acquiescence. 

A third step of importance also was 
taken, namely, the suggestion by the Ad- 
ministration that mortgage indebtedness 
collectable at this time be funded, so that 
the farmers might extricate themselves 
from a hole. The conference endorsed 
the last two proposals. 

Banking interests of the East and Mid- 
dle West were represented at the confer- 
ence, as were most of the more important 
industries, including transportation. 
Where the matter of voting endorsement 
of proposals was concerned, the repre- 
sentatives of finance and industry out- 
numbered the representatives of agricul- 
ture. Otherwise the President’s sugges- 


tion that the Norbeck-Burtness bill be 
adopted by Congress would have been en- 
dorsed, as were the other proposals. As 
matters developed it is probably an ac- 
curate statement that the conference wis 
willing to go a good way in the direction 
that it finally leaned, in order to avoid 
action which would lend support to the 
Government’s entering the situation by 
the use of Federal funds. 

There was more or less uncertainty as 
to the extent to which the $10,000,000 
private service corporation, which is to 
be organized as a result of the confer- 
ence, will go in actually extending finan- 
cial aid. Some felt that the psycholog- 
ical effect of the decision to form such 
a corporation, and to bring Eastern as 
well as Western banking and industrial 
interests into the picture, would be a 
very important one in restoring confi- 
dence in the Northwest. At least, it was 
felt, that the banking institutions of the 
Northwest, which were fundamentally 
sound, although threatened by the un- 
usual circumstances faced, would be 
saved, and that where they were con- 
cerned actual financial assistance of sub- 
stantial proportions might be extended. 

The War Finance Corporation, of 
which Eugene Meyer is managing direc- 
tor, will do what it can in cooperating 
with the new corporation, but laws 
adopted by Congress, when it was feared 
that the War Finance Corporation might 
go too far in extending aid, impose 
rather severe limits upon its operations. 
Paper which it discounts must be pretty 
nearly “gilt-edged,” and it cannot go to 
the support of a shaking bank, whatever 
it may think of the chances of that bank 
pulling through if help is given, unless 
the institution can put up collateral 
which passes a_ severe test. It can, 
however, discount paper of the new pri- 
vate service corporation, if that corpora- 
tion puts up “gilt-edged” securities of its| 
own, and holds in its own strong box as 
collateral the paper of the Northwestern 
banks which the War Finance Corpora- 
tion—and the Federal Reserve banks, 
for that matter—cannot, under the law, 
accept. 

The writer asked one official if it was 
not a fact that a situation had been 
created where the big financial and in- 
dustrial interests involved in the pro- 
posed private service corporation might 


feel that they could “take a chance” and 
possibly, because all financial and in- 
dustrial interests are involved in what 
may occur in the Northwest, figure on 
gaining more in the end, although they 
should face some loss in the transactions 
immediately involved. While this picture 
was not accepted in full, he agreed that 
it showed “the nub of the situation.” 

There was no question, he said, that 
all financial and industrial institutions 
in the East and West had an interest in 
the outcome of the struggle of the bank- 
ing and industrial interests of the North- 
west. The action taken at the Presi- 
dent’s conference, he felt, illustrated 
that the banking interests of the East 
and the manufacturing industries were 
coming daily to a fuller realization that 
their prosperity was in no small part de- 
pendent upon the prosperity of all sec- 
tions of the country. 


HATEVER causes which actuated 
the delegates to the conference, it 
is the consensus of opinion here that the 
action taken will result in definite ac- 
complishment which will bring about im- 
provement in the situation in the North- 
west. There are debatable questions as 
to thes establishment of a precedent 
which, at a later period of emergency, 
may result in a demand from the cotton 
growers of the South for aid through the 
creation of a similar corporation. 
There is a good deal of talk about pol- 
ities involved, and that may have played 
a part in what the Administration has 
done, as there is soon to be a primary 
eiection for the selection of delegates to 
the national conventions from South Da- 
kota, one of the States in which the con- 
ditions faced by the banking institutions 
have been most distressing. But whether 
the calling of the conference and the ac- 
tion obtained was good politics or not is 
searcely the main issue involved. The 
important thing would seem to be that 
it has resulted in a new treatment by 
big financial institutions for an emer- 
gency that threatens serious conse- 
quences to an isolated section, and that 
possibly it has advanced the conviction 
which has been growing in recent years 
in the minds of some Washington ob- 
servers that banking institutions of the 
East must hereafter take a more direct 
part in the solution of such problems. 
The endorsement by President Cool- 


idge of the Norbeck-Burtness bill may 
be accepted as more nearly approaching 
an act based on the desire for political 
preferment than any other suggestion 
made by him to the conference. This 
bill provides, roughly, that the Govern- 
ment shall provide funds up to $50,000.- 
000 to be lent to farmers of the North- 
west so that they may purchase live- 
stock and get away from the single 
wheat crop idea. But apparently that 
was as far as the President was willing 


to go in support of the ideas advanced 
by the agricultural group in Congress, 
of which Senator Norbeck, one of the au- 
thors of the bill, is a member. He did 
not give his approval to the McNary- 
Haugen bill, which represents more 
nearly the real desires of the radical 


group in Congress, and an examination 
of which, in view of the developments 
noted, is of interest. 

The plan of the McNary-Haugen bill 
to create a $200,000,000 export corpora- 
tion has up to this time been opposed not 
only by the large majority of representa- 
tives of financial and industrial inter- 
ests but by the President and Adminis- 
tration leaders as well. At least the 
President failed to give it endorsement 
in the address before the con ference, at 
which he advocated adoption of the Nor- 
beck-Burtness bill, although pressure was 
brought to bear upon him by certain 
agricultural interests to support it. 

The advocates of the McNary-Haugen 
bill have painted a picture of the results 
to be obtained under it which they as- 
sert should be convincing. At least it 
throws considerable light upon their 
mental operations, although many econ- 
omists who have studied the measure do 
not believe that the theory would work 
out in practice because of a lack of such 
organization among agriculturists as is 
found in most of the great manufactur- 
ing industries. 

The principle of the bill, it is set forth, 
is to establish tariff schedules on agri¢ul- 
tural commodities at a height sufficient 
to permit farm prices in the domestic 
market to rise to the same relationship 
with the general price level which they 
occupied for the pre-war period 1905-14, 
and to make these schedules effective 
through the operation of an export cor- 
poration which buys the surplus in the 
domestic market at this sustained or fair 
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By NICHOLAS ROOSEVELT 


ples are trading with Russia and our 
people are trading with Russia. Trade 
is going on, so far as it can go on, but 
it is relatively insignificant. If you will 
examine Statistics you will observe that 
it makes very little difference whether 
or not any particular Government has 
recognized the Soviet authorities with 
respect to the actual trade that is being 
conducted. If Russia buys she must be 


expected in the near future, new political 
developments are likely to arise. Fo 
seven years Russia has per 

non grata in European political gather 
ings. As she gradually resumes her pla 
in the society of nations she will begir 
to make her vast latent powers felt 
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t her in the hopes of ruining 
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ed many French minds in 


Poincare’s measures to raise taxes in or- able to have something to buy with; ; cember and early January 
der to balance the French budget. The that is, she must produce so that she can Progressing given way to an under 
former marks the beginning of a general buy.” And again, “Russia needs indus- irgency of the situation 
change in the relations of Russia with try and trade, but industry and trade In France the fight for tax reforn I cians seem to realize that 


the rest of the world. The latter is but 
the first step in the arduous task of put- 
ting France’s finances on a sound basis. 


Effect of Recognition 
on England 

It would be a mistake to expect the 
recognition of the Soviet Government by 
Great Britain to be followed by any 
marked change in the internal conditions 
of either country. One of the mysteries 
of Britain’s attitude toward foreign af- 
fairs since the war has been the widely 
held view that there was a direct con- 
nection British unemployment 
and the non-recognition of Russia. Many 
people seemed to think that as soon as 
Russia was recognized industries would 
commence booming in England and trou- 
bles would at once disappear. Somewhat 
the same point of view has been, and 
still is, widely held in regard to the Ruhr 
eecupation, lots of persons feeling that 
all that is necessary to British 
unemployment is to get the French out 
of the Ruhr. It is always easier to 
blame the other fellow than oneself, and 


between 


relieve 
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with Russia so long as she cannot export. 
Her exports are greatly limited by un- 
derproduction. In spite of the fact that 
the output increased last year, it is still 
far below normal owing to the slowness 
with which the “new economic policy” 
has made it possible to return to a cap- 
italistic basis. 


Trade Not Dependent 
on Recognition 


Secretary Hughes made this point 
clear in a speech last March before the 
Women’s International League for Peace 
and Freedom, in which he replied to the 
complaint that the failure of the United 
States to recognize Russia was hamper- 
ing American trade. Said the Secretary 
of State: 

“There is a good deal of fallacy in 
what is said about trade between Russia 
and other nations. Of course, other peo- 


cannot be created ‘oy any formal political 
arrangements. However important may 
be the facilitation of the transactions of 
industry and trade through political ar- 
rangements, those arrangements do not 
create the transactions or supply the es- 
sential bases for them.” 

The mere political recognition of Rus- 
sia, therefore, is not likely to have an 
immediate effect upon trade with Rus- 
sia. Not until we learn that in place 
of recognition, or following recognition, 
large long term credits are to be granted 
to Russia need we expect any startling 
changes. 


Other Nations Negotiating 
With Russia 


Britain’s action in recognizing Russia 
has been followed by activities in the 
Chancelleries of various other nations. 
Italy, which had long been flirting with 
the Soviets, finally signed a treaty of 
commerce and amity last Thursday and, 
in so doing, has accorded the Soviet Gov- 
ernment full recognition. Under the 
treaty terms Italy receives special rights 


other members of the Little Entente have 


slovakia, to wait until they see the ef- 
fect of the British and Italian recog- 
nition. 


made the sensational Treaty of Rapallo, 
which was the beginning of a close Ger- 
man-Russian commercial and_ political 
rapprochement, only three first-class na- 
tions remain not on speaking terms with 
the Soviets. These are France, Belgium 
and the United States. The position of 
all three is about the same. They stand 
firm on the necessity of the Soviet Gov- 
ernment recognizing the debts of the pre- 
vious Russian Governments, and insist 
that the Russian Government must guar- 
antee adequate protection of private 
property. There is no reason to believe 
that the action of the other Governments 
will influence these three, with the pos- 
sible exception of France, which has 
been trifling with the idea of a political 
alliance with Russia, and has been uneasy 
lest either England or Germany should 
get the upper hand there to the detri- 
ment of France’s interests. 


Although no particular change in the 
commercial relations with Russia may be 


tion has been progressing slowly. It 
immensely complicated by the fact 

the elections are only three month 

and every one is playing polities with 
eye to the voter. In this, French polit 
cians are like their American brethr 
The situation is further confused by tl 
large number of parties in France—there 
are a dozen “blocs” of importance 

by the fact that each bloc adheres 
man rather than to an idea. M. Poinca 
therefore, is exposed to attack from 
sides and has the great disadvantag: 
knowing that his measures for increased 
taxation will be thoroughly 
with the voter. Hence his endeavo) 
put the thing on a patriotic basis and t 
draw a comparison with the dark da) 

the war. French newspapers supporting 
him refer to the new “battle of Verdu 
and point out (what happens to be the 
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in American 


Markets—City of Buenos Aires 





WICE in January a 
new Argentine se 
curity appeared on 
the American invest 
ment market. Both, 
it may be said, rep 
resent the top rank 
of South American 
Government credit. 
The issuing Govern- 








ments were Argentina and the City of 
Buenos Aires, its national capital. Inas 
much as Argentine Government obliga 
tions in this market have been treated in 
a previous article, only the City of 
Buenos Aires will be covered here, ex 
cept in so far as a comparison of the 
terms of the two issues is advisable. 
The City of Aires 
3l%e-year 6% per cent. sinking 
gold -bonds of 1924 were offered to the 
amount of $8,490,000 at the rate of 96%, 
to yield 6.75 per cent. to maturity. The 
bonds are dated Jan. 1, 1924, and prin 
cipal is repayable at par on July 1, 1955, 
and interest is payable Jan. 1 and July 
1, both in New York City, in United 
States gold coin of the present standard 
of weignt and fineness, without deduc 
tion for any present or future Argentine 
Government, municipal or other taxes 
This tax-exempt feature does not apply, 
however, to holders who are residents o7 
citizens of the Argentine Republic. The 
bonds are in coupon form in denomina 
tions of $1,000 and $500, registerable as 
to principal only. They are a part of a 
total authorization of 100,000,000 Argen- 
tine paper pesos (one peso—$.04245), of 
which this issue is the equivalent of 20,- 
000,000 pesos, the remainder having been 
issued internally. For the redemption of 
the issue the city has established a 1 pe 
cent. annual cumulative~ sinking fund, 
which operates semi-annually beginning 
July 1, 1924. The sinking fund moneys, 
which are augmented annually by an 
amount equivalent to the interest on pre- 
viously retired bonds, are to be applied 
to purchase of bonds by tender at less 
than par or to the calling of bonds by lot 
at par when not obtainable below that 
price. The city reserves the right to in- 
crease the sinking fund and to redeem 
the issue in whole or in part by lot at par 
on Jan. 1, 1925, or any interest date 
thereafter. To insure prompt payment 
of the interest and sinking fund instal 
ments, the city is obliged by the loan 
ordinance to deposit monthly with the 
Municipal Loan Bank the proportionate 
loan service. The city 


Buenos external 


fund 


amount of the 
also agrees to deposit with the fiscai 
agent of the loan in New York semi-an- 
nually the entire amount of the sinking 
fund payment thirty days prior to each 
interest date. A further feature of the 
issue, although designed primarily for 
Argentine holders, is that the matured 
coupons are acceptable as cash in pay- 
ment of all municipal taxes and dues, and 
the bonds are acceptable in payment of 
all taxes and dues in arrears at the date 
of promulgation of the loan ordinance. 
Furthermore, the bonds are acceptable at 
par for effecting deposits, guarantees 
and securities, including all except cash 
deposits required in connection with 
works to be financed out of the proceeds 
of this loan. The proceeds of the issue 
known as Series 11B of the entire author- 
ization are to be used for the construc- 
tion and furtherance of public works. 
The Government of the Argentine Na- 
tion issue, on the other hand, is in the 
form of external sinking fund 6 per 
cent. gold bonds of 1923, Series A, due 
Sept. 1, 1957. Interest is payable March 


1 and Sept. 1, and bonds are in coupon 


form, registerable as to principal only, in 
denominations of $1,000 and $500. They 
are payable as to principal and interest, 
free of all Argentine taxes, in New York 
City in United States goid coin. They 
were issued to the amount of $40,000,000 
with the purpose of obtaining funds to- 
ward payment of short-term notes ($55,- 
000,000) outstanding in the United 
States. These Argentine 6s were offered 
at 96% per cent., to yield 6.25 per cent. 
to maturity. 

While Argentine Government obliga- 
tions may be classed as the highest form 
of South American governmental invest- 
ments, it is not contradictory to state 
that the City of Buenos Aires issues are 
fully as high grade. Just as Argentina 
is the most modern and highly developed 
country in South America, so is Buenos 
Aires the model for South American 
cities. Buenos Aires, in reality, repre- 
sents the concentrated worth and de- 
velopment of the country. 

Buenos Aires is a city of 1,750,000 in- 
habitants, the metropolis of South Amer- 
ica, situated on the west shore of the La 
Plata River. It is the natural outlet of a 
fertile plain extending north, south and 
west, a plain that is the heart of the 
wealthiest country of South America; it 
is the commercial and directing centre of 
that great northwestern area of more 
than 400,000 square miles, which is 
larger than France and Spain combined. 
and is still only one-third of the area of 
Argentina. 


ISTORICALLY, the City of Buenos 

Aires is practically as old as the 
Western world, having originally been 
founded in 1535 by Pedro de Mendoza, 
forty-three years after Columbus’s his- 
toric voyage. This was dnly nineteen 
years after the distovery of Argentina, 
in 1516. In 1776 it became a viceroyalty, 
with jurisdiction over what is now Ar- 
gentina, Uruguay, Paraguay and Bo- 
livia, and thus early showed its pre- 
dominance over the other settlements in 
that portion of South America. 

In i810 Buenos Aires led the viceroy- 
alty in a revolutionary movement, de 
clared its independence of Spain and set 
up a provisional Government. This 
marked the beginning of the independen: 
Argentine Republic, which was officially 
determined in 1816, and also the begin- 
ning of the great South American series 
of wars for independence, the example 
for which was set by the thirteen orig- 
inal North American Colonies. 

Argentina has followed in the foot- 
steps of its sister Republic in the north 
in more ways than in politics. It has 
devoted itself to the pursuit of the agri- 
cultural and pastoral industries, and, like 
the United States, has become one of the 
world’s greatest providers. Railroads 
followed, then population. It has wel- 
comed the stream of immigrants to which 
it must look for the full utilization of its 
resources. It has now found time to turn 
to other ends than the extension of its 
primary industries. 

Commerce and trade are developing 
into major enterprises. Argentina, in the 
period 1914-1921, had the third largest 
aggregate trade balance in the world. 
Banking facilities have been developed to 
finance this trade, and the City of Buenos 
Aires directs and controls all this activ- 
ity. 

The Argentine Republic covers a terri- 
tory of about 1,153,119 square miles, 
with a population of 9,000,000. The na- 
tional wealth was officially estimated in 
1914 at $14,428,000,000, and the invest- 
ment of foreign capital in 1918 was 


placed at $3,746,000,000. The country is 
one of the world’s greatest producers of 
raw materials—it is the greatest pro- 
ducer and exporter of linseed, the world’s 
leading. exporter of corn, the second 
largest exporter of wool and meat, and 
the third largest exporter of wheat. 


O the other natural resources there 

has been added in recent years petro- 
leum, the possibilities of which have in 
terested millions of dollars of foreign 
capital and scores of foreign companies, 
including the Standard Oil Company. All 
but 3,915 miles of 22,163 miles of railway 
of the country are controiled by foreign 
capital. The tramway and telephone sys 
tems are also largely under foreign man- 
agement, while the banking system is 
either dominated by or patterned after 
the larger international banks. 

Beyond all this material advancement 
Buenos Aires and Argentina have de- 
veioped in a national, social and artistic 
The spirit of national pride is very 
strong. The social life of the capital is 
on a high plane. The grade of enter- 
tainment is of the best—including world- 
famous operatic artists, as well as the 
more popular forms of amusement. Mod 
ern hotels and restaurants, water and 
mountain resorts, museums, parks, zoo- 
logical gardens and a highly centralized 
educational system are at hand for the 
entertainment and instruction of native 
and visitor alike. 

The city has more than five hundred 
regular publications, dailies, weeklies, 
monthlies, &c., including representatives 
of the foreign-language press. There are 
numerous fine art schools, institutions 
for divers purposes, and universities. The 
rise of Argentine athletics—polo, tennis, 
football and boxing—to a high position 
in the world of sports is a natural ac- 
companiment of the general development 
of the country. 

Administratively, the city is a Federal 
district much like our District of Colum- 
bia, and, in a political and _ territoria! 
sense, is absolutely outside the jurisdic- 
tion of the rich Province of Buenos Aires 
of which, geographically and economical- 
ly, it is a part. Its status as an inde 
pendent, self-governing political unit was 
determined by the passage by the Na- 
tional Congress of the “Organic Law of 
the Municipality of the Capital of the 
Republic” in 1882 and as subsequently 
amerded. The rights and obligations of 
the city as the national capital, its form 
of government, its legislative powers ana 
financial and debt-incurring capacity are 
prescribed by this law. 

The Council, the legislative body of 
the city, is elected by the municipal tax- 
payers, while the Mayor js appointed by 
the President of the nation, with the ap- 
proval of the Senate. 

The city’s borrowing power has been 
limited by the organic law so that no 
debt may be created the service of which 
brings the aggregate annual debt service 
of the municipality above 20 per cent. of 
its revenues. The approval of the Na- 
tional Congress must be obtained for any 
borrowings beyond this limit. As a re- 
sult, the city has had provided an auto- 
matic restriction of its debt to within 
conservative limits. 

In Argentina all roads lead to Buenos 
Aires. The Port of Buenos Aires handles 
85 per cent. of the country’s imports and 
50 per cent. of its exports. In 1922 this 
trade aggregated $1,310,470,000, equiva- 
lent to $145 per capita. The United 
States trade accounts for $181,220,337 of 
the 1922 foreign commerce. For the 
eight years 1915-1922 the favorable trade 


way. 


balance of the country averaged $162,- 
500,000 annually, as compared with $36,- 
500,000 in the period 1907-1914. 

The tramway net of the city is the 
greatest in South America. The mileage 
increased from 1905-1921 from 207 to 
close to 550, while the number of passen- 
gers carried rose from: 169,000,000 to 
523,000,000. Buenos Aires has the most 
extensive telephone system of any South 
American city. It is the greatest ship- 
ping point in South America. The city 
has the only Stock Exchange in the 
country. 

The railway mileage of Argentina is 
the largest of any country in all Latin 
America, and totals 22,163 miles. These 
railways radiate from Buenos Aires as a 
centre to the developed agricultural and 
pastoral regions of the interior, with de 
velopment lines sponsored by the Gov 
ernment to Patagonia and other virgin 
areas, with transcontinental connections 
over the Andes to the Pacific. The oft 
applied title “City of Tramways” applied 
to Buenos Aires might well be change: 
to “City of Railway Termini.” 

The city covers an area of about seven 
ty-two miles square, in excess of that of 
Paris, Berlin, Hamburg or Vienna. In 
population it is the largest city in Latin 
America, the largest below the equator, 
the fourth in the Western Hemisphere 
and the tenth in the world. The City of 
Buenos Aires contains about one-fifth 
of the total population of Argentina. 
Within a radius of 400 miles there re 
side approximately 75 per cent. of the 
entire population of the country. 

Buenos Aires is one of the most cos 
mopolitan cities in the world, with 800, 
000 foreign-Lorn residents within its 
limits. Yet economically, spiritually and 
politically the city is so much Argentine 
that these people are readily assimilated 


N 1921 there were thirty-two important 

banks in Buenos Aires, of which 
fifteen were private foreign banks. The 
number has been restricted by the move 
ment toward consolidation among the 
large foreign banks and »y the effects of 
the World War. The most important 
bank continues to be, however, the Banco 
de la Nacion, which, as its name implies, 
is the State Bank. It was founded by 
the law of Oct. 15, 1891, as the successo) 
to thé liquidated Banco Nacional. By 
the terms of the bank’s charter, the Na 
tional Government becomes directiy re 
sponsible for its deposits and operations 
The bank now operates more than two 
hundred branches throughout the nation 
and functions as an ordinary commercial 
bank, receiving deposits and making ad 
vances besides its extraordinary position 
as a State bank. It is the 
single factor in the financial system of 
the country. It has been responsible for 
much of the progress in the conduct of 
Argentine commercial affairs. It pos 
sesses special powers in the promotion 
and support of the agricultural and live 
stock industries. It has also established 
a clearing house system which has facili 
tated the transaction of business through- 
out the country and especially in Buenos 
Aires. 

The City of Buenos Aires has an en 
viable debt position. The total dedt ag 
gregates only $65,825,000, or 
capita. This compares with a per capita 
debt of $103 for Philadelphia, and $204 
for New York. Approximately two- 
thirds of the debt is external. Against 
this debt of less than $66,000,000 the 


greatest 


$38 per 
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Between the Producer and the 
The Spread of Prices the 


Consumer Foundation of Our Civi ion 
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HEN the “One-Hoss 
Shay was buult there 
was no one between 
the producer and the 
consumer in the mat- 
ter of vehicles. An 
order was given for 
what was required; 
the builder carried 
cut the order and per- 
sonally delivered the goods. There was 
no need to advertise. There were no 
salesmen and expensive literature to 
picture what wasoffered. Today it takes 
10 per cent. of the price to sell a Ford 
ear, and probably more than that to sell 
a less known car. The instance of vehi- 
cles is given because they have been al- 
most the last items of manufacture to 
yield intermediate profits. Such things 
as carpets and precious stones were pass- 
ing through several hands thousands of 
years ago. 

Statisticians report that one-sixth of 
every dollar spent goes in taxes alone. 
If one earns $21 a week the taxes 
amount to $3.57. If one earns as much 
as $70 per week the taxes amount to 
$11.90. In the first case the amount is 
arrived at as 7 cents for income tax, 91 
cents for State or municipal taxes in- 
cluded in rent and $2.59 for indirect 
taxes included in charges for food and 
clothing. In the second case, income 
tax amounts to $2.03 and the other items 
to $2.94 and $6.93 respectively. It is 
worth noting that while in both cases 
the total levied bears the same ratio, 
yet the higher income pays relatively 
more income tax which is set off by 
somewhat less relatively for the other 
items. Other .investigations show that 
one-sixth of a worker’s income is spent 
in rent. 

When we examine “price spread” a 
larger difference appears between the 
sum paid to the producer and the charge 
made to the consumer. A standard type- 
writer costs $22 to produce; the ultimate 
purchaser pays $110. It has been found 
that without that spread the business 
cannot be transacted. So well grounded 
is this statement that the makers blandly 
advise others to try the experiment. Peo- 
ple imagine it is a matter of patent 
monopoly. Most of the patents have 
long since expired. The difficulty is not 
in getting by the patents, but in getting 
py the organization. That organization 
is: typical of modern material civiliza- 
tion. Probably the most easily remediable 
price spreads are to be found in certain 
public utilities. Electricity is bought 
wholesale at % cent and delivered to the 
consumer at 8 cents a kilowatt hour—an 
increase of over 700 per cent. With water 
the case is worse. Interest on outlay for 
the distribution outfit is easily covered 
in the early stages of the charges, so 
that is no excuse. The excessive charges 
result from pure monopoly, overvalua- 
tion of unessentials and the interven- 
tion of unnecessary, overpaid officials. 

It is absurd to put railroads in the 
same category. Their case is quite dif- 
ferent, the service they give showing 
probably the lowest increase over cost of 
any undertaking. Yet by a strange per- 
versity freight charges prominently at- 
tract the investigator. If railway 
freightage were provided gratuitously 
the main problem would be little affect- 
ed. Whatever price spread exists is in- 
volved in the purchase of outfit from 
extraneous sources and hiring instead of 
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building cars. English railroads make 
their own locomotives and every variety 
of passenger coach, and their charges 
include collection and delivery and all 
transfers. They absorbed the express 
companies fifty years ago. ‘The cost of 
railroad service anywhere is rarely less 
than 85 per cent. of the charge. Often 
the cost absorbs nearly the whole price 
paid for the service. The English wages 
bill alone takes about 73 per cent. 

On the other hand, “notions” are un 
marketable unless they can be produced 
at one-sixth of the ultimate retail price. 
On a sixty-cent pound of tea the retailer 
alone takes 22 cents. Out of every dollar 
paid for a phonograph record, 40 cents 
goes to the retailer and only slightly 
less in the case of a book. Patent medi- 
eines cost to produce only one-tenth or 
less of the ultimate price. Prunes sold 
by the grower at 3 cents a pound are 
retailed at 15 cents. Freight is almost 
negligible in building up this increase. 


NLY in the case of absolute neces- 

saries, where demand is assured, is 
there anything approaching a reasonable 
increment of price. Nearly all other 
products are brought to the consumer en- 
tirely by the aid of intermediate human 
agencies supported out of the spread 
Ultimately it will be found that salaries 
are, after all, automatically based on a 
perception of these facts. If the charges 
were eliminated, remuneration and in- 
come would shrink proportionately; the 
intermediate operations and industries 
would disappear and civilization would 
fall back to the conditions consonani 
with such simplification. The problem 
will be found to be not so much one of 
elimination as of equitable adjustment 
so that one individual or occupation does 
not profit by the. loss of another. 

It has become customary to bring these 
matters to light with a covert signifi- 
cance giviag them the character of griev- 
ances just arrived, for which a remedy 
is urgently needed. The phenomenon is 
certainly new in some respects, but the 
function of the middleman can be seen 
in the operation almost as far back as 
the commencement of civilization, cer- 
tainly since the commencement of West- 
ern civilization. 

Those whose minds are exercised re- 
garding these matters seem briefly to 
assume that we can start de novo from 
such facts as are set forth above, and 
then simply devise means to remedy the 
grievance by legislation, cooperation or 
otherwise — in other words compel those 
who are taking so large a proportion of 
the workers’ income to disgorge, thus 
leaving the worker with more money to 
spend in other directions or to invest for 
provision against a rainy day or with a 
view to the acquisition of property in- 
come. This is the line of thought of the 
Anti-Saloon League and similar reform- 
ing agencies. But there is much more to 
it than that. To accomplish anything 
worth while we must go far back into 
historical records and scientifically de- 
termine how the condition of affairs 
comes about. Only thus can we obtain 
an accurate orientation for our move- 
nents, 

Consider the case of one of the work- 
ers in the position pictured, discovering 
an apartment where the rent has not 
been raised or a store where prices are 
cut, effecting a saving from her expen- 
diture which she invests to produce prop- 
erty-income. She will not be long in per- 


ceiving that such property-income m 
inevitably be produced by the allotment 


+ 


to her of a share of the income of othe 
workers—a share of the difference bs 
tween cost of production and the pri 
paid by the consumer. If she invests 
a Government bond, the property-incom« 
will be provided out of the proceeds of 


taxation; if the investment be in re 
estate the income will be provided out 
of the evergrowing total of economi 
rent; if the investment be made in in 


dustrial or distributive undertakings, th 
income will come out of the general 
price spread. In each case it must con 

from one of these levies; it can com 
from aowhere else. 

If we maintain that these levies are 
unmoral, or that by some means the 
should be made to cease, we are attack 
ing the very basis of property, becau 
these levies constitute property-incom: 
and present-day property is essential] 
the capitalized value of property-incom: 
Property-income is not a result of prop 
erty; property is a result of property 
income. Whatever doubts exist in that 
respect arise through confusing posse 
sions with property. In ancient times 
prior to the Greco-Roman civilizatio 
from which Western civilization directly 
comes, the word used was always “po 
cessions.” The word property was then 
unknown. The distinction should have 
heen maintained. It has been mair 
tained by the economists and accour 
tants; the confusion is due to the law 
treating the two concepts as one. 

So soon as a worker has contrived to 
secure a share in the aggregate property 
income, she will regard the matter from 
a different point of view. A rise in tele 
phone charges will please her if she owns 
shares in the A. T. & T.; an increase ir 
freight charges will please her if she 
holds railways shares, and a general ris¢ 
in rents will make her eyes sparkle if hei 
investment be in real estate. Such a 
change in attitude is not to he con 
demned. The*’human being has not beer 
born who would be impervious to the 
influence. One ill-considered ready ar 
swer to this proposition is that every one 
should become an investor, should imme 
diately strive by self-denial or other 
means to become an appropriator of 
property income instead of only a con- 
tributor to it. If every one succeeded in 
adopting this advice—and most people 
aim at doing so—we should have some 
thing akin to the ideal of universal co 
operation. It would only need the hold 
ings to de evenly distributed to bring 
about the same result as would be ac 
complished by the elimination of prop 
erty income by any other means. Prop 
erty would cease to exist; there would be 
once more only possessions, as of old, 
and civilization would be thrown out of 
gear. The persistence of civilization will 
be found to be due to every one desiring 
to be a receiver of property income and 
striving to become so, and_ to the con- 
comitant impossibility of even a majority 
being able to attain that end. 


F we take a long-distance view of mod- 

ern civilization we shall find that it is 
inextricably bound up with an ever 
widening gap between the cost of produc 
tion and the price obtained from the 
consumer. With the aid of machinery 
and improved methods we are able at in 
tervals to reduce the price to the con 
sumer, and more frequently to cheapen 


earl oI The 


produ But it will soon be seen that 
these ire only temporary and 
é Inevitably after a brief in 
ter ormer tendency supervenes. 
rhe eem to be some overpower 
g ounteracting every effort to 
bring imer and producer together 
The ice of this agency is a fact, 
vy name it, and it is a fact 

disregarded in our calcu 

1 civilization is a resultant 

of ct of this agency with the 
iman beings to overcome it 

ef fe efforts would cease if the 
ger operated. The result 
row us back to primitive 


We advocate the cessation of 

vercome this adverse force 

Inde udvocacy will always fail, 

be generation, with the opti 

ith, is incapable of realizing 

the and will renew the strug 

ised energy. Thus frest 

being obtained for the 

terial civilization. We do 

because a horse working 

repeatedly returns to 

herefore no useful result 

animal must keep re 

ime spot, because that ji 

revolution of the wind 

human efforts must al 

7 a to eliminating the mar 

umer and producer, yet 

that margin re-estab 

nterval, however, there 

accomplishment. Neithe) 

the the consumer, as mere 

eco , benefits by what has 
beer ed, except in so far 

ppt is been afforded to become 

mere ners or even part-time pro 


I he time when human beings de 
vote vhole time to producing the 
ire iries of life, down to the 
there is an evérincrea 


f distributers, producers of 
lux hose who consume without 
prod f hing at all, there has beer 
»vement from the forme: 

posit hat we now find. The 
eliminat f these classes would, so far 
mean a return to the 

problem with 
whicl y are wrestling is how to 
defects of the present 
throwing civilization 
That prob 


le é \ 1 
posit oul 
back tive conditions. 


lem from being solved. 


consider how property in 
Unquestionably it 
Tost he practice of farming 

Che first organized State 
mé xistence when a Government 
id taxes were levied. The 


rccruea 


rigi iS an appropriation of eco 
nom In reality it was an income 
tax, b economic rent is an income 
ough the growth of skill 


d poy n bringing into use less and 
le iluable land. Today the yield of 
econon varies all the way from 
that yy a crop of turnips on 
ome if enclosed land to that 
afforded i crop of apartments on 
Manhattan Island. 

tent d not affect price. It is a re- 
ult, not ise of price. The price at 
whicl nodity can be sold is deter 
mined sacrifice of time and effort 
which the purchaser is willing to make to 
obtain it At bottom the vulgar market 
definition value is correct-—the value 
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or price of a thing is, after all, what it 
will fetch, and the cost of production 
tloes not enter into the question. 
other end of the scale is cost of produc 
tion, which is the lowest price at which 
stored-up labor (capital) and living labor 
cen be applied to raw material to attain 
the desired result. When cost of produc 
tion and selling value are the same there 
is no economic rent 3efore the advent 
of the State, work: 
one; there was no economic rent visible. 


and consumer we 


Such economic rent as existed was ap 
propriated by the worker, as it is today 
by the farmer who cultivates his own 
unencumbered land. 

Then collector It 
was immaterial to him whether the 
farmer owned the land or not. What 
was demanded was a portion of the mar 
gin between the selling price and the 
cost of production. When the State em 
ployed part of this contribution to main 
tain men of science, a result was to 
quickly call into being appliances which 
efficiency The result was 


came the _ tax 


increased 
an increase between cost of produc 
tion and selling price, otherwise eco 
nomic rent., Very soon this vield of 
economic rent to exceed the 
requirements of government, and astute 
those who to 


came 


persons—the same as 


day seek concessions and franchises 


At the 


offered to meet all government ex- 
the privilege of 


Thus came 


penses if allowed 
collecting the economic rent. 
into existence the arrangement known as 
revenue farming. Soon these collectors 
employed skilled as: 
the actual duties, while they themselves 
simply existed in idleness on the differ- 


stants to perform 


ence between the amount required to be 
paid to the Government plus the cost of 
the remuneration of the skilled assistants 
on the one hand and the total collected 


on the other. Thus property income arose. 


ODERN property, in the last analy- 

sis, will be found to consist solely 
and absolutely of the capitalized value 
of property income as developed through 
the process here sketched. Too slowly 
people are coming to recognize the im- 
portance of this concept. It underlies 
all the preslems that have arisen out of 
the war. Possessions may be damaged, 
capital may be destroyed. These can be 
replaced at longest in five years, and 
much can be done in a considerably 
shorter period; but the subtle organiza- 
tion on waich property rests and, with it, 
the economic State, cannot so easily be 
again set up. It is the social organiza 
tion, the outcome of centuries of growth, 
which produces property income, that 


has gone under in Europe, where so- 
called nations and States are at present 
little more than unsubstantial pageants 
A political State without an economic 
foundation of property income is a sham 

True property is invariably the out- 
come of capitalizing property income. It 
differs entirely from mere 
the term always used in old times to de- 
not wealth. Property does not exist 
until after property income has become 
capable of being segregated. The skilled 
assistants employed by the revenue farm- 
ers corresponded exactly to the modern 
capitalists. The more efficient they could 
make the stored up and living labor 
through scientific research the greate 
was the amount of property income 
brought into existence and the greater 
their own remuneration. They were al- 
ways paid by results. 


possessions, 


EANWHILE demands of the State 

were always increasing, but in a less 
ratio than the growth of economic rent. 
As a consequence, the income of the rev- 
enue farmers was perpetually augmented. 
More and more persons could profitably 
be employed in supervision, in construct 
ing apparatus, and in securing the com- 
fort and efficiency of the workers to the 
end of still further increasing economic 
rent, or property income, all of which 
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but effective is the 
campaign of the 
banks of the West 
and the Northwest 
to end the sale of 
Treasury Savings 
certificates. Thus 
far the clamor of 
the banks against 
Government 





these small denomination 
securities has resulted in the Adminis- 
tration ordering their sale stepped in 
eighteen States and the indications are 
that these orders will be broadened to 
take in more territory as protests are 
now coming in from some of the East 
ern States. 

Originating in the Northwestern sec 
tion of the country, where the banking 
situation has been going from bad to 
worse, the campaign against the Treas 
ury Savings certificates has spread rap 
idly to the banks and banking associa 
tions of the rest of the country until 
an almost unheard-of pressure has 
been exerted upon the Government to 
cease this form of financing. Primarily, 
the banks believe that the competition of 
the Treasury Savings certificates which 
bear interest at 4% per cent. if held 
until maturity—five years—has resulted 
in the depletion of savings deposits and 
in some closing of 
banks. 

The banks contend that the 4% 
cent. rate offered by the Government is 
unfair when the sale of tax-exempt se 
curities is pushed among investors who 
are accustomed to deposit their funds 
with savings banks where the average 
rate is about 3 per cent. As the popu- 
larity of the Treasury Savings certifi- 
cates increased, people withdrew their 
funds on deposit in savings accounts 
more and more and entrusted them to 
the Government in return for the savings 
certificates which were to ke had in 
denominations as small as $20. 

Superficially, the efforts of the banks 
have so far induced the Government to 
temporarily the flotation of 


instance in the 


pe) 


suspend 


these small securities, but actually the 
Treasury has been forced into a position 
where it must decide whether it will 
attempt to breast the storm of banking 
disapproval and again market the sav- 
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ings certificates 6r abandon what has 
come to be an importent factor in na- 
tional financing. In 1923 about $181,- 
000,000 wurth of these savings certifi- 
cates were sold. This means that a like 
amount of the public debt was refunded 
into issues of varying maturities which 
could be met out of ordinary revenues. 
Repetition of the 1923 sales over a short 
period of years would transform an ap- 
preciable amount of the public debt into 
these small issues. On the other hand, 
defeat of the savings certificates pro- 
gram will mean that the Treasury must 
finance in other ways. 

Oddly enough, there has been no at- 
tempt on the part of the Administration 
to justify its move in suspending the 
sale of the certificates, although there 
are now approximately 3,500,000 indi- 
vidual holders of these securities. Started 
as a means of encouraging thrift among 
the small-salaried classes and direct 
dealings with the Government, the only 
official explanation of the suspension of 
sales which has come from the White 
that the 


House has been the report 


banks objected to the issues. 


LAIMS of the banks, howeyer, appear 
to be poorly bulwarked by facts. 
Analysis of the savings bank deposits 
in the Northwest, where the opposition 
had its beginning, bring out two main 
facts, namely, that savings bank de- 
posits last year increased in greater pro- 
portion than did the sale of Treasury 
Savings certificates and that the in- 
creased sale of Treasury Savings cer- 
tificates did not decrease savings de- 
posits, while more money was returned 
to the purchasers of these securities than 
was taken from them by new sales. One 
of the principal arguments of the banks 
is that the Treasury has been taking out 
of communities funds which were or- 
dinarily retained for local use in savings 
deposits 
Government operations with Treasury 
Savings certificates began in January, 
1922, when there was a maturity of ap- 
proximately $625,000,000 of the 1918 se- 
ries of War Savings stamps to be met. 
Practically this entire amount has been 
paid back to the holders of this series of 
certificates, many of the maturing cer- 
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tificates having been exchanged for 
Treasury Savings certificates. Again, in 
January, 1923, the Treasury had the 1919 
series of War Savings certificates to re- 
deem in the amount of $65,000,000. It 
is estimated that more than 50 per cent. 
of these were exchanged for Treasury 
Savings certificates in January, 1923. 
These exchanges took no new money 
from the locality in which the holders 
resided. 

Taking the situation from the Treas- 
ury standpoint, there were outstanding 
at the end of 1918 nearly a billion dol- 
lars’ worth of savings securities. On 
Dec. 31, 1922, this amount was redvcel 
to $729,000,000, and on Dec. 31, 1923, 
there was a further reduction to $376,- 
000,000. In other words, in one year’s 
time the Treasury returned to the hod 
ers of these savings securities $353,000,- 
000 more than all receipts from the sale 
of savings securities for the same period 
of time. According to the reports of the 
American Bankers’ Association, the total 
amount of savings deposits in the United 
States on June 30, 1922, was $17,331,- 
000,000, and on June 30, 1923, was $18,- 
373,000,000, or an increase of more than 
one billion dollars, or about 6 per cent 
for the year. The total amount of sav- 
ings certificates outstanding on June 30, 
1922, was $678,000,000, and on June 30, 
1923, was $337,000,000, a decrease of 
$341,000,000. or about 50 per cent. for 
the year. 

The conclusion, therefore, may be 
drawn that the sale of Treasury Savings 
certificatés and the Government’s sav 
ings program did not cause a decline in 
savings deposits, despite a larger sale 
and wider distribution throughout the 
country in the same year. 

Carrying the analysis into the Ninth 
Féderal Reserve District —the North- 
west—where the sale of Treasury Sav- 
ings certificates has been cited as the 
cause of many bank failures, the samme 
discrepancy between argument and fig- 
ures appears. Notwithstanding the bank 
failures in that section, savings deposits 
increased from $83,793,000 on Jan. 1, 
1923, to $92,410,000 on Jan. 1, 1924. That 
is, in one year savings deposits increased 
more than $8,500,000. The total sales of 
Treasury Savings certificates for the 


accrued to the revenue farmers and the 
assigns, the forbears of the modern prop 
erty owner. Taxation increased, the 
numbers directly employed by the State 
were augmented, additions were made to 
the remuneration of the overseers, bu 
the margin of profit increased in greater 
proportion; property income was always 
When the demands of luxury 
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growing. 
or the desire to obtain improved ap 
paratus made a lump sum needed, it 
could always be obtained by segregating 
a portion of the property income and 
capitalizing it for sale to such of those 
employed as had been frugal in their ex 
penditures; or it was bought out of th 
unexpended surplus of existing property 
owners. The process identically ante 
dates the medern process of corporation 
finance. All economic processes have 
been steadily evolved from their imme 
predecessors. There is nothing 
The concept remains, but 


diate 
actually new. 
we imagine that something is new be 
cause it emerges into fresh prominence 
under a new name 

An unprejudiced examination of his 
torical records will show that material 
progress has always been in exact pro 
portion to the increase of the profits 
of the revenue farmers as set forth in 
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rtificates 


Same year amounted to approximately 
$10,000,000, and the Federal Reserve 
Bank at Minneapolis, acting as fiscal 
agents for the Government, redeemed to 
the holders of 1918 War Savings cer- 
tificates approximately $21,500,000 In 
other words, more than twice the amount 
of money that was put into Treasury 
Savings certificates in the Ninth Fed 
eral Reserve District was returned to 
the holders of the maturing certificates 
in that district in 1923. 


HE final outcome of the drive against 
Treasury Savings certificates is ye 
to be determined, but their discontinu 


ance will mean the loss to the Govern 


it e 


ment of the cheapest money it 
ceiving. Short term certificates of in 
debtedness, which are issued quarterly to 
meet Federal! between tax 
claiments ,have an interest rate of bé 
tween 4 and 4% per cent. There are inci 


dental privileges, such as the right to pur 


expenses 


chase these short term securities on credit, 
which increase their value to the pu) 
chaser and their cost to the Government 
Liberty bonds at their 
rate net the purchaser about 4.3 pei 


present market 


cent. and cost the Government when ji 

sued an average of about 4% per cent. 
Any investor can buy Liberties, sell them 
at any time—not waiting for five year 

as is required for Treasury Savings cer- 
tificates—and make 41-3 per cent. a 
against the savings certificate rate of 
3% per cent. if cashed before maturity. 
The majority of Treasury Savings ce: 

tificates redeemed before maturity cost 
the Government only 3% per cent., and 
the average cost is less than 4 per cent. 
The actual cost of the Treasury Savings 
certificate selling campaign in 1923 was 
only about 1-5 of 1 per cent. 

The Treasury frankly confesses that 
it needs the money obtained from the 
savings certificates. It holds that the 
popularity of the certificates has been 
demonstrated, that the figures for the 
last two years show that they have not 
competed with or decreased savings de 
posits and that their discontinuance 
would be a loss not only to many people 
who have learned to save for the first 
time through their purchase, but to the 
National Government. 
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BUSINESS FUNDAMENTALS, 
Alvan T. Simonds: 221 pages: 
York: Ronald Press Company. 


Reviewed by EDWARD H. BRYANT. 


YR. SIMONDS is well 
known as the Presi- 
dent of the Simonds 
Saw and Steel Com- 


by 
New 





pany, generally ac- 

knowledged to be a 

> ieee MA high! fficient or- 
A c_/| | | gniy e 

ANG Sal ganization. In addi- 





NLA 


tion, his twenty-five 
years of practical ex- 
periencegive authority to his opinions. 
Coming from any one they would be 
sound and valuable. Coming from Mr. 
Simonds they have double weight. 

In the first place, the entire book bears 
the impress of one who has an open mind. 
Personal prejudice does not mask as 
thought. Individual preference does not 
pretend at being logical advice. There is 
a New England tang in the way in which 
Mr. Simonds presents his conclusions, 
taking each one up, examining it on all 
sides and testing it by opposition. It be- 
gets confidence in the reader. In the lit- 
eral sense of pertaining to the root, the 
book is radical, digging deep into all 
facts. 

“Business Fundamentals” is not a 
handbook of management. It is a guide- 
book. It is the presentation of those 
aualities essential to a 100 per cent. effi- 
cient organization. Obviously, this is a 
goal to be striven for, even though never 
arrived at. The facts and conclusions 
embodied in the text are thought-pro- 
voking, rather than final summings up 
of the matter. They cause one to pause 
and think and they afford the highest 
possible principles upon which to base a 
course of action. 

Business is a wide term, embracing 
many activities. No consideration of its 
fundamentals can be made _ without 
taking into account the social and po- 
litical scheme of things. For business 
is an intimate part of the daily lives of 
millions. It is inextricably bound up 
with national and world conditions and is 
vitally affected by sociological, political 
and economic movements. 

It is based, primarily, upon three as- 








sumptions: adequate governmental pro- 
tection, the continuance of the present 
social order, the continued stability of 
the gold standard of money. Without a 
firm belief in these things, there could be 
no business as we know it today. Its 
problems are many and complex, requir- 
the clearest of thinking to plan a course 
of action that will be both beneficial and 
efficient. 


T HE labor question, for instance, is a 

thorny one. There is little doubt that, 
in the past, labor was somewhat 
shabbily treated. At present, however, it 
is preposterously deferred to and en- 
nobled. While management is ‘blamed 
for failure, labor is largely praised, at 
least by the unthinking, for success. 
That this is wholly fallacious is pointed 
out by Mr. Simonds, who calls attention 
to the unreasonableness of labor’s de- 
mand for an equal share of the profits 
of an enterprise. The problem of obtain- 
ing personnel cooperation is extremely 
difficult. Welfare work is beneficial and 
pays for itself several times over, but it 
seldom increases good-will. Profit shar- 
ing will not retain the employes’ good- 
will if there are not always profits to be 
shared. Impartiality of treatment, op- 
portunity to all for deserved advance- 
ment and educational facilities are about 
the best means for obtaining the good- 
will and cooperation of employes. De- 
cisions on anything in connection with 
these questions must, if they are to be 
effective, be based on a wide knowledge 
of conditions and modifying facts. 

Of business cycles Mr. Simonds writes 
sanely and forcefully. He discusses the 
question in general, points out what in- 
dications show the general tendency of 
trade and discusses at some length 
methods of ameliorating or obviating the 
results of business depressions and in- 
flationary booms. This subject, he be- 
lieves, should be thoroughly understood 
by all those who wish to qualify as man- 
agers or directors of a business organiza- 
tion. 

There are discussions of capital, turn- 
over, machine labor, the reduction of 
costs, &c. Practically every factor un- 
derlying a wholly successful business is 
touched upon under one of the 100 di- 
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visions composing the book. The view 
point is broad, the treatment brief 
never even remotely ambiguous. 

Mr. Simonds’s book represents 
combination of practice and theory which 
will, in time, mean something vitally 
worth while to American business. The 
vision of merely big business has ‘deen 
allowed to dazzle us too long. We have 
overlooked the possibility of more effi 
cient business, and the waste in our con 
mercial world is appalling. As a na 
tion, we tend to extremities. 
hand, we have alarmists; on the other, 
unreasoning optimists. It is because Mr 
Simonds treads so firmly on the sane, 
middle ground of common sense that his 
book has so high a value. Business men 
will find here practical help and broad 
principles, combining the best of pro 
gressivism and conservatism, without the 
drawbacks of overenthusiasm for either 
mode of thought or action. 
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PERSONAL AND BUSINESS 
CIENCY by C. A. Henderson: 
pages: New York: George H. Doran 
Company. 


EFFI 


308 


Reviewed by HAROLD P. PRESTON 


V R. HENDERSON’S book is refresh 
1v4 ingly free from that exaggeration 
which has made even the word efficiency 
obnoxious to many of us. There is a 
comparative breadth of vision, 
dom from bias, throughout the 
that gives it a real value. 
whether personal or business, is based 
upon reason, not instinct. Most appeals, 
however, for increased efficiency and 
much advice on the subject have been 
directed almost solely to 
emotions rather than reason 
smacked more of Barnum 
science. 

The author does nothing whatever of 
this sort. Realizing the size and com 
plexity of his subject, he does not pre 
tend to offer an easy guide to perfect 
efficiency but confines his efforts to an 
arousal of interest and stimulation to 
further iivestigation on the part of the 
reader. As a reasoning man, writing 
for reasoning men, he examines 
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work, 
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instinctive 
and have 


than of 
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problem from the standpoint of logic 
He makes 


an honest effort to bring 
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The Annalist’s Employment Curve, above, shows the deviation from normal of the actual volume of employment throughout the country at the ¢ 
in accordance with the methods and principles devised by Professor William A. Berridge of Brown University and pub 
President's Conference on Unemployment in 1921. 
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THE TREND OF BOND PRICES. 








THE RANGE OF STOCK MARKET AVERAGES. 




































































a5 1923 zi i 1924 : Leas ue _—. ; Sets ay on ’ . 1924 nd : 2 
120 , 1 120 j Jan Feb) Mar | Apr| May| June |July| Aug| Sept | Oct | Nov| Dec “- Mar | Apr| May June| July) Aug (Sept) Oct Nov | Dec! 9 
85 785) 
| 
110 110 
,80 + 80 
73%—+—+ + + + + + + + + + + + + +75) 
100 100 
70 +——+ a a — }+—++ +——t +—-++-—--+ —t 7 ‘ee 
65 , 4 , , 4 , , } 4 4 | + + 65) 
96) q 
Average of Forty Issues 
x0) i ane eae ene sasicaticieeilan ements 2 
f New York Stock Exch 
Par Value Sold on New York Stock Exchange 
eo " Week Ended Feb. 9, 1924 
; [ 1924 1923 1922 
{ 1 60 o A WE ‘ 7 AK 
vd RAYA" Monday $14,379,850 $14,260,750 $13,567,050 
‘a awa Tuesday 11,421,500 14,248,300 14,698,950 
Wednesday 10,430,350 13,134,300 13,555,950 
50 t+ —+- + 50 Thursday 17,549,400 11,188,100 15,493,100 
{ Friday 13,073,800 14,212,300 14,353,050 
Jan| Feb! Mar |Apr May June July, Aug Sept Oct Nov Dec Man Feb Mar Apr May JuneJuly Aug Sept Oct Nov Dec - Saturday 5,279,500 8,705,500 7,670,100 
10 -— . — —_—— —~ 
H 4 Week’s total $72,134,400 $75,749,250 $79,338,200 
7 £7 Year to date 449,412,181 394,481,450 544,636,300 
6 = 6 
5 $5 
2 
. ; In detail the bond dealings compare as follows with the corresponding week last year: 
: 2 Feb. 9, 1924 Feb. 10, 1923 Changes. 
: i Corporations : P ... $40,110,200 $45,290,000 $5,179,800 
i + 0) United States Government . 21,061,700 19, 759, 750 1,301,950 
Foreign eer 10,896,500 10,633,500 263,000 
State seebseaceous Meenas a ‘ 
tn the uy portion the black line shows the closing average price f fifty stocks, half City. ae NEARS hee A? 66,000 66,000 
industrial aml balf railroads The black area shows for each weekthe highest and lowest . EOP —— - — 
dally average priceof the twenty-five industrials, and the white area the corresponding BOERS GEE nc ccesecccesecrisesccsovesoecsoesse $72,134,400 $75,749,250 $3,614,850 
figures for twenty-five rail In the lower portion the height of the black area shows total : Same Week Year Same Period 
Last Week was ez o Date Las ear. 
weekly volume of sales, and the height of the white area beneath it the weekly volume of Average net yield of ten high-priced : a —e wlan ade 
the fifty stocks used in the preparation of this chart _ bonds et eeeeees de Reiabedeeu 4.727% 4.580% 4.673% 4. SkN% 
New security issues.. $165,398,800 $77,556,100 $577,954,300 $464,786, 100 


Shares Sold on New York Stock Exchange AVERAGE 40 BONDS. 






































Same Same 
: = , Net Day Ne Day 
Week Ended Feb. 9, 1924 : Close. Change. 1923 Close. ( camer 193% 
Feb. 4... . 78.52 03 79.03 | Feb. 7... 78.34 16 = 79.30 
Feb. 5 79.02 | Feb. 8... 78.20 14 79.30 
1924 1923 1922 Feb. 6 02 79.22 | Feb. 9 ; 78.19 01 = 79.27 
Monday 1,236,490 977,321 869,425 YEARLY HIGHS AN F 
Tuesday 1,126,602 1,369,780 793,940 High Low ; m o Ame 3. Hiel I 
, ; e r - n mee sOW. ig Ow 
Wednesday 658,110 1,209,117 708,663 #1924 78.56 Jan. 3.9 1918 82.36 Nov 73.65 Sep. 
Thursday 1,121,726 1,185,400 705,095 1923 . 79.43 Jan . 89.47 Jan 74.24 Dec, 
Friday 1,015,757 1,170,150 738,137 See ccc ress SERS Bae eee 4 padi go 
4 rae oe ase bs 907 2ne . «esse 76.31 Nov. 915.... 87.62 Nov 81.52 Jar 
Saturday 452,815 675,900 287,606 a ae 73.14 Oct : “2 t Meeee ; 50.49 Feb $1.42 Dec 
eee . 79.05 June = 71.05 Dee. | 1913 92.81 Jan 85.45 Dec. 
Week’s total 5,611,500 6,587,668 4,102,866 "ee Gate , 
Year to date 34,233,412 28,754,958 21,943,555 TART AIVATY 
FOREIGN GOVERNMENT SECURITIES. 
k Previous Year Same 
sitesi ‘ Last Week. Week. to Date Week 1923 
. rrRIAT an tA al gritish cons. 2%s ;: ’ 57 @56% STKE 56% 57K@45 56%,@ 56% 
TW ENTY -I IV EK RAI LROADS. Tie cade” vedneabens 10014Z@99% 100144@ 100, LOZ ORS 100m 100% 


british 44s Leathe 
French rentes (in Paris) 


96140 96% 
4.45@54.25 4 25@ 53.00 


Net Same Das Net Same Day a Bag aes —y 
55.10@52.35 38. 60@58.10 













































High. Low Last. Ch’ge. Last Yr. | High. Low Last. Ch’ge. Last Yr. oad : : ee an a ~ — <4 me N 2 
Feb. 4 62.09 61.18 61.65 +.41 64.26 Keb. 7 61.59 60.87 60.97 33 64.83 French W. L. (in Paris) 70.22@69.85 71.30@ 69.85 71.45@67.00 75. 80@74.10 
feb. 5... 62.00 61.45 61.58 OF 64.91 Feb. S 61.24 60.43 60.53 44 64.98 
Feb. 6 61.75 61.36 61.50 Os 4.72 Feb. 9 60.97 60.62 60.88 +.35 65.28 . ase 
’ 7 THY T ™ma 
sneiniedaes inet: teiiaden ; THE RANGE OF DISCOUNT ON STERLING AND FRANCS. 
TWENTY-FIVE INDUSTRIALS. 
Net Same Day Net Same Day ' , ' 1923 \ \ 1924 
High. Low Last. Ch'ge. Last Yr High. Low Last. Ch'ge. Last Yr + 10 | | | | | j | ] | | | | 
Feb. 4 115.03 113.69 114.39 25 113.03 Feb. 7 115.02 113.51 113.91 53 114.20 | | | | 
Feb. 5 114.94 113.84 114.22 —.17 113.94 | Feb. & 113.96 112.61 113.13 —.7% 114.07 PAR $=F=-— t-——+-—+ 
Feb. 6 114.76 113.90 114.44 +.22 113.89 Feb. 9 114.07 112.89 113.96 + 83 114.76 — | a ee ed | | 
— 19-{STERUING | | f SF >. = 
. , | ; | ae ne nee 
COMBINED AVERAGE—50 STOCKS. me | | | |__| 2 
— _ ; + + > t 
Net Same Day Same Day | | | | 
High. Low. Last. Ch'ge, Last Yr High. Low. Last. Ch’ge. Last Yr — 30 Tt —_ a 
Web. 4 88.546 S743 88.02 +.33 SN.64 Feb. 7 88.30 87.19 87.44 —.5:! 89.51 | 
Feb. 5 S8.47 87.64 87.90 12 SY.42 Feb. 8 87.60 86.52 S6.KS 61 89.52 - 40 — a a —}—_}+—_ +--+ + ~~ 
Feb. 6 88.27 87.64 87.97 +.07 89.30 Feb. 9 87.50 86.75 87.42 +.59 90.02 | mm 
“ 7 = | — 50 
YEARLY HIGHS AND LOWS. a 
High Low High Low | 
*1924.... .. 88.56 Feb 83.28 Jan 1918 80.16 Nov 64.12 Jan. — 70 t 
1923 92.52 Mar 77.15 Oct 1917 90.46 Jan 57.47 Dec. 
1922 ‘ .. 93.06 Oct 66.21 Jan 1916 101.51 Nov 80.91 Apr — 80 } 
73.13 May 58.35 June 1915 94.13 Oct 58.90 Feb. | | 
1920.2... 94.07 Apr 62.70 Dec 1914 73.30 Jan 57.47 Dec. - 90 = 
1919.... . 99.59 Nov 69.73 Jan 1913 ° 79.25 Jan 68.00 June | | | 
*To date -100 } | { + } 4 } | t + + 4 + + } 
RN ———DEC JAN FEB. 
Vy 
MONEY Potential Supply of Money tunge of the Call Loan Rate 
Call Time Loans, Com. Dis. Spee ich dieieinap ecient 
Loans 60-90 Days 6 Mos 4-6 Mos. ger Cent 7 a 
Last week ......... cotocececcd OS #ya4y ya4\, 5 G@4% | 
trevious week ......... ‘ ccccccserccece GF iIM%a4k, 44@4% > Gy | 
Year to date.. , wane . 5% @3% 5 @4% 5 @4y, 5 @4%, | y 
Same week, 1923...... pan : ..4%@4 > @4% 5 @4%, 44,@4%4 | . 
Same week, 1922........ EER sya 4h 5 @ty, 5 @A4%, 5 @4% | Is. Sa: if = 6 
. | | 
BAR GOLD AND SILVER. > | 5 
| 
Bar Gold Bar Silver Bar Silver | |,. Fall ee ee ae Arent eh ay re 
in London in London in N. Y. Win, | | 1 rN 
Last week ..... , nee ° 95s 09d@95s Vid 33%d@33 jd 644c@04 c “7” 
Previous FI ddl alee ose oi 97s 04d@95s 10d 33, %d@ 334d 68%.c@63 ¢ {70+ t t t t t t + ; 4 + 
Year to date........ snea ee ‘ . 98s O4d@95s Old 347;d@32})d 6454c@62%c | 
Same week, 1923......... ....88s O4d@88s 01d 30% d@305¢d 641.cG 635ec les-+ } | | | a ae = | } 24 | i = ie | 
Snime week, 1922.......... ceecceeees 958 O5d@94s 09d 34%da34kd 66 cabMec | r | |“ | Jam | Feb | Mar |Apr| May |JunejJuly| Aug [Sept] Oct | Nov | Dec] 
~ a ical a aw as { Range o « Time Lo Rate 
BANK CLEARINGS. JAN | FEB | MAR. |APR| MAY | JUN jut | Au sept] oct | NOV. [DEC] as + the Fee Soom i 
> i Per Cnt 1924 te an 
Entire country, estimated from complete returns, representing 92.3 per cent. of the total ] | ] | 
Percentages show changes from preceding years ; 
years 5 } 4 } 4 4 } & 
1924. P.c 1923 Pc The Dotted line is 1923. T™. 
Last week...... . $7,520,392,000 + 1.8 7.382.000, 0 io _ : . oe oe oe oe 
(revious week anbidaccial eT ee 2 ae 8'264.114.000 — 6.1 *5,760,000000 tis‘os fey BB Pn Any eines eke - __| 
Year to date... eévnsecgsocese 47, 160,524,900 3.0 4%,604,000,000 +14.05 | note liabilities combined. 3 Tan] ren] man [ara] wat [yun | ur | auc: sept] oct] Nov lore 
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e€ nnalist Index o olesale Food Prices 
beg — = “ie ITEMS COMPOSING THE INDEX. 
; Jan | Feb | Mar | Apr|May| June | July|Aug| Sept | Oct [Nov] Dec | Aug [Sept] Oct | Nov [Dec] 4. ae for 1924 ina etal 
W eel Low. 1923. 1922 
} a = — i i ; +200 | Hogs, medium to heavy $7 $6.375 $8.025 $9.1875 
| Steers, good to choice........ 9.825 9.70 9.575 7.925 
t it t t 175 | Beef, salt, per 200 pounds 16.5 16.50 14.00 
: | Pork, salt, per 200 pounds. 24.54 i 24.50 23.50 
Ma: | | ise | Flour, Spring patents........ 7.70 7.45 9.00 
a) 4 j } 4 125 | Flour, Winter straights..... 6.00 5.85 6.75 
| Lard, Middle Wesi, pound... 1160 vo 1160 11 
a 100 +} —_}- _}__} __} _} } } +—}——_}- —_}_ __} =e }—_}-_} } } } t i 100 Bacon, clear sides........ . , 1082 10375 120625 
. - | * r a. y « mn 40> 709= 
(Base—Averages 1890-99=100 Per Cent.) Uats, No. 2 and No. 3..... xe Sly dries seme 
‘ ,'a Potatoes, white, per bushel. a) 765 1.09%, 
WEEKLY AVERAGES. Beef, fresh, per pound.... 137 0950 
| Mutton, dressed, per pound 150 
“ o« > Sheep, wethers, 100 pounds 9 
eh. O. 1006............ 183.002 Feb. 10, 1923...... .... eee a ee ee. " 
_ 2 > errr 179,206 | re 166 ASL | ae Por pound aa 
SOGE GR GNGR i sicanswcsstctnvanan 178.079 | Corn meal, per 100 pounds. 4 
| Hice, extra fancy, per pound 7 
y , , | Beans, medium, per bushel 
Yearly Averages. | Apples, extra, per pound. 
ae a r . .178.000 _, Serre rr 4 ss eeeeee+s-287,080 | Prunes, 67-70s, per pound 7 
SE AS Nica Sra als ae dees 189.290 | RR Pee ici iehuaneanpawes . - -261. 796 Butter, creamery, pound. 
1921 BR ee Dee 3¢ See [ibs aadedeadeeasoae 175, 720 Butter, dairy, per pound. 050 
I Ae ree : . 282,757 DE wcenusdewes ais sc ba och ctl Seleaebaradadedana ate 139.980 Cheese, State, whole milk, pound 245 
EY ad ciate neared dada es . 295.607 eae 0h horace 0 .... 30,096 Coffee, Rio No. 7........ 4 
{ , , ice | i ro 
THE WEEK’S PRICE RANGE OF COTTON. | COMPARISON OF WEEK’S COMME! F 
i Net Week Ended Week Ende 
} High. Low. Mosing. Ch’ge. | "eb. : Feb. 8 
eR ee GAS ee Sonicaeee ere 34.67 32.86 5 —.58 Goer Os.000 eae ie oe 
May anwaieces PEL PT Or Te died taG hows oe ee 33.00 33.72 —.61 | East ...... 139 SD 27 s 
RSE a or oe eee rr jitetabaconionnaaa’ 33.60 31.64 —.68 | South ..... 126 2 104 is 
| " ae 5S 6 
NET a os nabenada ate 28.77 27.75 28.65 +38 | Denme’ °° Bt ~ . . 
! December ead CROa see hae ; spawes ce-phe eee 27.25 27.60 —.20 - — 
. | ee Pererr 241 371 204 64 177 iW \ 
Canada .... @& 3 71 t i Hy S » 
THE WEEK’S PRICE RANGE OF GRAIN. 
WHEAT.— —_CORN.— —-OATS.— ALIEN MIGRA 
High. Low. High. Low High. Low. | Oct Bent J s 
MN Sink oe sedis ucus .. 1.13% 1.11% 82% 8014 4955 AB | 1923. 1923 14253 ; 
| EE SR nae ee eee rr 1.10% 82 SOK 47% 46% Inbound ......... 88,028 89,431 88,24 t 52,800 £3,858 
7H > O73 6.480 ; 5 7 610 
September .............+.- 1.12% 1.10% 82 80% 44 4gy, | Outbound ......._ 7,201 6,008 : H14 1, 752 10 
| Gain or loss.....+80,737 458 $81.78 47,057 +47, 024 {0,078 
THE NATIONAL FREIGHT MOVEMENT. SUMMARY OF IDLE CARS A AR LOADINGS. 
AMERICAN RAILWAY [ATION 
Dec. 31 Dec. 2 ri N 2 
July; Aug; Sept ; Oct ; Nov; Dee Jan | Feb | Mar | Apr | May | June a re 313,718 238,723 716 115.074 
+ 100 —___—_—_—— t t T T T T — = HD Jan. 1% Jar 2 i ; 
5 =") COMMODITIES j Car loadings........ 895,276 872,265 4 ROU, 52v 
+¢ a a t +— — +90 a 
90 GRAIN & GRAIN PRODUCTS | 
| . j 4 4 + : + —s8 | ~ 4 . DD wha 
+80) —-—COAL & COKE | a WHOLESALE COMMODITY PRICES. 
pe ees S ICTS | I | | } 1 j__ 
+70|>-> FOREST PRODUCT. +70 Previous Week Ende 
|_,+MANUFACTURED PRODUCTS } Commodity. I Week. Feb. 10, 1923 
+60 = == . a - t + + t 1 |1+60 Adirondack spruce, 2x4 (1,000 feet) $46.00 $42.00 
| Antimony (Asiatic), New York (pour 101% 07} 
i } } } } s } }__} : + 4 sarley (bushel) ...... 65 65 
+50: | +50 Cast iron, Chicago (ton).. 20,50 23.00 
| Coal, anthracite, stove, Co. (ton, er¢ S.00@9.25 7.35@8.35 
+40: t t t T | +40 | Coal, bit., f. o. b. mine, Pitts., No. 8 (tor 1.90@2.00 3.15 
\ ~ | Coke, furnace, spot (ton) £.00 7.50 
PER i as, Mlle.” A = i ! } ‘ | Copper, electro (pound) ..... 12% 14% 
+3077," " Unaw ft = +30 | Cottonseed oil (pound)..... OK, 09%, 
\ rT | 9 i | Eggs, fresh firsts (dozen) 40 sm 
+20 \/ 7 . + i t t t | +20 | Gasoline, barrel (gallon) 20 23 
ae % _ v | Hay, No. 1 (ton) 20 OO 24.00 
‘Se | 1 A A 1 + } + | Hides, natural, ste 14 .191 
+10 oat ay & ] +10 | Iron, basic pig, Eastern Pa. (ton) 2? 50 28.00 — 
K | / a f 0 Iron, Bessemer, Pittsburgh (ton) 24.76 29.52 
— (+ ae + T | Lead, New York (pound).. OS O81 
# \ / | t./| cc j y | Leather, Union (pound) 36 i 
% y 1 | | } +10 | Lemons, California (300s) $.00 7.50 
—10+ Rr y T al | | 7 Linseed oil (gallon)...... ‘ v2 06 
Pa. hemlock, base price (1,000 feet) 1.00 40.00 
—20+ } 4 4 . - + + + 1 7? Petroleum, crude (barrel) $.00 3.75 
= Petroleum, refined, tanks (gallon) 15 15 
— 30+ t | i | i | } | ~30 Potatoes, New York (barrel) Fe -" 3.35 
Printeloths, 39-inch, 6S-72s (yard) pints # .11%@ .12 
! } | | . Contract i 4 
| — 40+ 4 4 } } s + —+ t t jj ieee » BEE fen 54 00g a) % Spot 9% — 
40 1923 1924 | 40 Printcloths, 38%-inch, 64-60s (yar Oo” Contract 10) 10n@ ll 
| | ke | | | } Rubber, Pl. 1st Latex cr. (pound) 25%, aK, 
Silk, Sinshiu, No. 1 (pound) 7 é 8.45 | 
‘ . Spelter, St. Louis (pound) O705 
Car Loadings by Weeks. Tin (pound .............. 40% 
| Tinplate (100 pounds)........ 5.50 $.75 | 
The ‘“‘normal’’ line in this chart, marked with the zero (0), represents the average of the Wool, O., fine unwashed delaine, Boston (| r 6 5S | 
carloadings for corresponding weeks in each of the four years 1919-1922, both inclusive. Wool, O., half-blood unwashed comb., Boston. (Ik y+ 4. 
bo : Yellow pine timbers, long leaf, 12x12 (1,000 feet 8.00 63.00 
The curves prtsent the loadings of each week as percentage departures from this normal. | 
The method of calculating corrects the curves for seasonal variation. — ~ 
FOREIGN AND DOMESTIC EXCHANGE RATES 
New York funds in Montreal were quoted at $30.32@$30.00 premium. Montreal funds in New York were quoted at $29.13@$29.42 discour 
The week's range of exchange on the principal foreign centres last week compared as follows: 
— DEMAND.————_—__—_—___—_—_—- —- 
Last Week. Prev. Week. Year 1924. Same Wk. 1923. Last Week. Prev. We Same Wk. 19255 
Normal Exchange. High. Low. High. Low. High. Low. High. Low. High. A High Low 
4.8665—London ...... acesscen ane 4.2954 4.36% 4.2414 5.36% 4.20% ; 4.67 4.3414 $244, $ 20%, 4.655% 4.62%, 
EE re 4.68 4.5214 4.73 4.54% 5.0414 4.27 6.17 4.68% $551 4 6.50 ¥. 76 
19.28 —Belgium ........... 4.0914 4.471% 4.08%, 5.46%, 4.13% $.1 4 
19.28 Switzerland ...... 17.25 17.45 17.22 18.74 17.44 4 
19.28 —Italy ....... peeeeans 4.331% 4.48%, 4.26% 4.81% 4.40% $ 4.26 
eM, db eineeaaesncece. een 37.15 37.84 36.82 39.37 37. 7.19 st 
ie, Oe 1.85 2.13 1.85 1.26 1.90 % S 
PE (EN wn cacin ascetics eens 12.67 12.91 12.63 15.62 12.87 69 6 
26.28 —Denmark .......... 15.95 17.70 15.95 18.73 16.42 0 97 
eee 2 26.15 26.44 25.82 26.51 26.37 6.15 . 
\ * Be, ae ‘ 13.50 14.45 13.41 18.44 13.57 4 
51.41 —Russia® .........seeee (2% 0514 02% 02% 5 is ) 
48.66 —Bombay .......... 30.38 30.88 30.13 31.88 30.75 0.50 
48.66 —Calcutta ........... ° 30.38 30.88 30.13 31.88 30.75 30). 
78.00 —Hongkong .............+! a 8S 51.13 49.88 12.38 51.25 0.00 Oo 
ose SR OMMME ccccccesecces <a 74.50 76.00 74.00 76.75 75.37 74.6 4.12 
198.82 —Shanghai ........... 69.88 72.38 69.88 71.125 72.50 70.00 70.04 
49.83 —Kobe ...........-- 5. 44.88 46.13 43.28 48.351 46.00 $5.00 13.4 
49.83 —Yokohama ......... . - 45. 88 46.13 43.28 48.31 46.00 £5.00 t $3.40 
50.00 —Manila ...........-. ++ 5 50.00 50.25 90.00 W.3TS 50.37 0.3 1 
42.44 —Buenos Aires...... 32.625 33.50 31.75 37.00 33.62 32.7 S 
33.35 —Rio ........-2eeee- “Ker 11.00 12.10 9.80 11.45 12.15 11.0% 8 
23.83 —Germany?t .........- 4,348 4,170 5,000 0024 4,170 4,348 000 
20.46 —Austria .......... = 0014, .0014% 0014 OU14% .001414, 014 i O14 
23.83 —Poland ...... Jes eevecece 000011 .00001S .000010 0026 000012 000011 Q00U10 
26.26 —Czechoslavakia .... 2.4 2.91% 2.8 2.96 2.91% > Sh oe 
19.30 —Yugoslavia ....... a 1.11% 1.19% 1.11% 1.01 93 1.19% 1.11% ) 11% 
19.30 —Finland ............-:- 2.5 2.52 2.47% 2.62 2.52 2.52 . 2. 2.4714 
19.30 —Rumania ...........+-- 4 ef 50% 52 50 1 AG 51% 0% 51% 04 0) 
20.31 —Hungary .........--++-- .0036 -0035 0035 .0035 .0052 0035 O04 03% 0036 0035 0035 0035 0035 
*The figures given under ‘‘demand”’ are offered and bid prices for 500-ruble notes, while those under ‘‘cables” are the 100-ruble notes 
7Value of $1 in millions of marks. 
- ” 
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Between the Producer and the Consumer 


Continued from Page 216 


the preceding conception, or, as they are 
called today, the property owners. In 
one aspect they are still liable for, and 
still actually pay, the whole of the ex- 
penditure of the Government, and they 
alone are really interested in the increase 
or decrease of such expenditure. ‘Tariffs 
and adjustments of taxation will ulti- 
mately be found to be mere juggling be- 
tween the property owners as to which 
set of them should contribute the greater 
sum to the support of the State. 


All indirect taxes are mereiy devices tu 
this end. The common belief is that they 
are shifted to the workers, but the fact 
is that through the shuffling of strikes 
and other adjustments of labor remuner- 
ation the net result is a transfer from 
the profits of one set of property owners 
to the profits of a set whose income is 
more largely derived from sources de- 
pendent on the workers affected. In the 
end the gross revenue of the property 
owners is diminished through the distur- 
bance of conditions, but the burden of 
the diminution is shifted to certain of the 
propertied class while others are enabled 
to escape any loss. 


HE aggregate charge for the State 

must fall on the aggregate property 
income. The control of State expenditure 
is nicely balanced, because, while it is 
apparently in the interest of the revenue 
farmer to curtail Government expendi- 
ture, it is often to her interest to have 
it increased for the protection of prop- 
erty and for the remuneration of those 
whose efforts are directed toward facili- 
tating the increase of wealth. Thus the 
property owner is not unrestrictedly in 
favor of curtailing Government expendi 
ture, although primarily interested in do- 
ing so. If the property owner be direct- 
ly assessed, she pays out of the proceeds 
of income already secured. If the worker 
or other intermediary be assessed, the 
property owner must ultimately forego a 
corresponding amount of income. The 
direct assessment of the property owner 
is therefore the more economical method, 
as avoiding loss through friction. The 
theory of passing on to the consumer 
after payment is a myth. Whoever is 
nominally assessed, the amount is ulti- 
mately collected from the consumer by 
the property owner; in the one case the 
amount is collected in advance; in the 
other, after payment, but the collection 
in advance yields the larger property in- 
come. 

The preceding argument goes to show 
that progress is and always has been ac- 
companied by an increase of the number 
of persons ootaining a living intermedi- 
ately between the production of wealth 
and its distribution to the consumer, 
whether such persons be Government of- 
ficials or agents of the property owners. 
Apparently the greater the number of 
these intermediate individuals the greater 
the progress of the country, always pro 
vided that their services have been in- 
jected only after adequate resistance to 
the process, because the process appears 
to inure, not as a result of the operations 
of these intermediaries, but as a result 
of the resistance to their establishment. 
Thus the one phenomenon is not the 
eause of the other. 


The true cause of progress must be 
sought in some operation of forces that 
is contemporaneous with the injection of 
these intermediaries and with the resis- 
tance to their establishment. The pre- 


cise fact is not yet truly measured, but 
what is clear is that wherever the mar- 
gin between cost of production and sale 
price is extended so as to support large 
numbers of intermediaries there always 
has been the greatest material progress. 
There is no_historical record of an ex- 





ception. The phenomenon may result 
from coincidence, but it is none the less 
real. To prove this, take the opposite 
extreme, that of no margin between the 
cost of production and sale price, and at 
once one is back in primitive conditions 
where the whole product is consumed by 
the producer. It is essential to bear 
these considerations in mind when re- 
viewing the apparent grievance of so 
large a portion of what one earns going 
to persons who exist on the margin be- 
tween the cost of production and the 
price paid by the consumer. 


It is not a corollary that we should 
endeavor to increase rather than dimin- 
ish the margin between cost and sale 
price. That would be a false conclusion. 
What is aimed at here is to show that the 
existence of the phenomenon is not a rea- 
son for disparagement and alarm. Will- 
fully to increase the margin would be to 
court disaster. The proper effort is al- 
ways to attempt to diminish it. In so 
doing we act similarly to those who tem- 
porarily counteract gravity or other nat- 
ural forces. They know they cannot over- 
come these forces, but they also know 
that all good results are obtained by the 
resultant of efforts directed against their 
operation. By an exact parallel we shall 
see that the perpetual efforts to diminish 
the margin between cost and sale price, 
although doomed in the long run to ap- 
pear ineffective, actually effect greater 
good than would come about by abandon- 
ment of the efforts. In so far as the 
State pretends to consider the interests 
of individuals its action is only dictated 
by the motive of procuring them to exert 
themselves for the ultimate purposes of 
the State at large. 


Bites almost any one will occur as an ap- 

parent exception the abnormally 
prominent instance of the Ford factory. 
In that undertaking we have the most re- 
markable exhibition of perpetually falling 
costs of production combined with per- 
petually falling price sale. Yet the con- 
stantly increasing remuneration of these 
employed between the two actually bears 
out the contention advanced above, for 
Mr. Ford proceeds on the most scientific 
lines. He first ascertains the probable 
demand at a certain price. Then he pro- 
ceeds to lower costs of production, not 
only to meet that price, but also to per- 
mit of what is really the equivalent of 
price spread, namely, the increased re- 
muneration of those employed be- 
tween the two figures. He is the 
revenue farmer perpetually increas- 
ing his own returns, perpetually paying 
more to the State (although a less pro- 
portion) and yet at the same time always 
finding employment for greater numbers 
in the margin between the cost of pro- 
duction and the price ¥ sale. Thus while 
a cursory survey would proclaim him an 
exception to the rule of progress laid 
down, he is actually one of its most per- 
fect exponents. 


Every advertisement, every new device 
brought into being through the psycho- 
logical operation of that advertisement, 
has its price wedged into the margin be- 
tween cost ff production and the price 
paid by the consumer. We use electric 
lights and pipe water where formerly we 
used lamps and well and bucket. We 
save time in trimming lamps and fetch- 
ing water, but we utilize the time saved 
in earning more income with which to 
pay the public utility companies whose 
operations provide us with the increased 
margin of earning power. As animals 
we are no better off, but the higher 
standard of living has awakened new de- 
sires and new efforts. These efforts are 
again stimulated by new appliances. We 
use these appliances and are enabled to 


earn the additional income necessary to 
pay for them, and the whole cost is again 
wedged in between producer and con- 
sumer. 


T is the same with the producer him- 

self. He employs a tractor and saves 
expense, but what he saves is mopped up 
by the tractor company and the increased 
living expenses of his family due to fresh 
attractions brought within reach by the 
ingenuity called into being through the 
additional income-earning hours provided 
to others by the use of fresh conve- 
nience. The prosperity of such industries 
as the making and maintenace of auto- 
mobiles is entirely due to the widening 
of the price spread. If wages were low- 
ered and the price spread, or part of it, 
eliminated, so that the lower wages pro- 
vided the same sustenance as at present, 
effort would disappear and with it simul- 
taneously all those intermediate indus- 
tries. The difference between cost of 
production, plus the maintenance of the 
essential industries necessarily wedged 
in, and selling price will be absorbed by 
rent (or profits, another name for rent) 
because the same fund which provides 
taxation and the maintenance of all the 
industries that thrive out of the price 
spread devotes its ultimate residue to the 
provision of property income, exactly as 
that residue formerly inured to the same 
class, then denominated revenue farmers. 
Eliminate the price spread, and all the 
purposes to which it is devoted, and we 
return at once to primitive conditions 
where the whole product is immediately 
consumed by the producers. It is that 
phantom which allures the seekers after 
the simple life equally with those who 
demand the whole product of labor for 
the workers. 


Thoreau’s demonstration of how few 
hours of work will provide necessaries 
was a valuable contribution to research, 
but it does not constitute a solution of 
the problem before us. The goal of 
every one is leisure for employment on 
higher things, or more usually for fol- 
lowing those occupations that are not 
compulsory but rather appeal entirely to 
one’s taste; hobbies we call them. The 
goal of every improver of the conditions 
of existence, every inventor of labor-sav- 
ing devices is to assist in the attainment 
of that leisure, and that leisure is what 
the framers of our Declaration of Inde- 
pendence meant by the pursuit of, hap- 
piness. Yet, so far, the desire to partici- 
pate in the use of the things newly pro- 
vided has resulted in greater effort 
toward earning and the curtailment of 
the little leisure we had. Only the own- 
ers of property income have increase of 
leisure and they mostly seem to have no 
avility to utilize it intelligently. They 
are eternally engaged in killing time and 
vicariously consuming leisure while those 
whose efforts provide the income are 
forever engaged in gaining time. And 
yet so far as we are at present enlight- 
ened the destruction of the process that 
results in this condition of things means 
the destruction of civilization. Some- 
where in between the two extremes one 
might expect to find the solution of this 
growing problem. So far, all: we can 
clearly see is that material progress 
results from the constant effort to 
diminish price spread, and the equally 
constant resistance to that effort result- 
ing from apparently inevitable condi- 
tions. Without the activity produced by 
the effort and resistance, stagnation 
would set in as surely as when a pile- 
driver is halted by the cessation of the 
operation of either pull or gravity. 














| Porto Rico 


Coupon 5% Gold Bonds 


Due 1944-49—Opt. 1943 
Exempt from all Federal, State and Local 
Taxation 
Price 10634 & interest yielding better than 


| 4.50% 


to 1943 and 5% thereafter 


The National City Company 


Main Office—National City Bank Bldg., New York 
Uptown Office—42nd St. & Madison Ave. 
Short-Term Notes 


Acceptances 











BONDS 


said Rapides Parish School Board. 


parties. 


Alexandria, Louisiana. 


NOTICE is hereby given that sealed proposals will be received by the 
Rapides Parish School Board at its office in Alexandria, Louisiana, up to 
1:30 o’clock P. M., on Wednesday, February 20, 1924, for the sale of One 
Million Two Hundred Fifty Thousand Dollars ($1,250,000.00) of serial coupon 
school bonds of Alexandria Schoo! District Number One, to be issued by the 


Upon application to W. J. Avery, Secretary-Treasurer of the Rapides 
Parish School Boari, detailed information will be furnished to inquiring 


RAPIDES PARISH SCHOOL BOARD, 


$1,250,000.00 


J. W. BOLTON, President. 
W. J. AVERY, Secretary. 
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The space between the base line and the broken line represents the cash reserves required, that between the broken lin: 


reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold 


so that the record can never be brought to the date of publication. 





Week Ended Saturday, Feb. 9. 


Central 
Reserve Cities: 
New York 
Chicago 
Total 2 Cc, R 


Increase 


SEY Sain 600000 400K24K60 
EE sistnata-daienn dae ine 
CE cossececccedetse 


Kansas City, Mo.. 


— eee Week.—————_ 


192 


$4,557, 65 3.0 58 


543,912,970 








$5, 101,571,028 


O% 


$52,813, 188 
391,000,000 
99,011,673 
113,958,252 
60,967,442 

















$28, = 12 33, 930 
3,537, 165,246 
"$31,663,289, 176 
4.8%; 





oy, 


$340,660, 295 
2 645 », 000, 000 
5 





1, 894, 800; 000 
335,728 ‘000 
970,900,000 

~ $7,891,245, 868 
*8.9% 








SEE vicenendeecnwe 
PRORER, cc ccc cccicces 462,000,000 
ee 63,863,000 
BOM PRMMCICO. ..ccccscess 161,500,000 
#5 NOE © CIOG, 6 6 cnisccccccces $1,405, 113,555 
ED ia nadews anes acdee . 1f ).0% 
>. Pf, rere ‘%s, 306, 684,583. 
DS. 6s.6d66006450 Senkean 12.4% 
* Decrease. 


Actual Condition, 


Gold reserve..... 


Rediscounts ....... 14, 880,000 96,262, 000 30,625,000 
Bills bought....... 27 514.400 71,802,000 23,930,000 
Due members...... 35, 000 700,298, 000 120,206,000 
F. R. notes in cire’n 199, 733 $,000 381,050,000 190,387,000 
NR, “GE cacti eas 85.1% Se ( 80.2% 
Federal Reserve Bank Statement: 


as follows: 
RESOU RCES— 
Gold with Federal 


SE 


Bills discounted : 


Secured by U. S. Government 
Other bills discounted. . 


Total bills discounted 
Bills bought in open market.... 


. .$268,359,000 $917 


Consolidated resources and liabilities 
Gold redemption fund with U. 


Goad held exclusively 


Totai gold reserves.... 
Reserves other than gold.. 


Total reserves ...... 
Non-reserve cash ........-. 


Dist. 2 
New York. 
575,000 





agents 
S. Treasury. 


against F. R. notes.... 
Gold settlement fund with Federal Reserve Beard. 


Gold and gold certificates held by banks. 


obligations 


United States Government securities 


ES SA ee 
EE Mice le a ne aa aiow oeimeneine/srem 
Certificates of indebtedness. . 
| Total United States Government securities. ... 
Aa WOUND snc id cct cgesecsensesosainasepe 


Total earning assets 
Five per cent. redemption fund—F avon al 
Pn MO <tnsnecdasees 
Uncollected items......... 
Bank premises............ 
All other resources........... 


Total resources........ 


LIABILITIES— 


Federal Reserve notes in actual circulation 
Federal Reserve Bank notes 


Deposits : 


Member bank—reserve 4 
Govermment .......cce0. 
Other deposits. .........- 















Total deposits..:....... 
Deferred availability 
Capital paid im........... 
PTI ov cccccccoccucvios oe 
All other liabilities....... 


Total liabilities........ 
Ratio of total reserves to 
Reserve note liabilities combined 
Contingent ~~ oping on bills — hased for —_— 
— ED bn k-n0p 0.008 ~«- 
udes Viétory notes. 


deposit or 


in circulation—net.. 





Philadelphia x 
$246,053,000 


of the 





610,033,000 573, 
381,115,000 





$3, 139,293,000 
119,646,000 


$39,554,535,044 


2.0% 


Dist. 4, 


Federal Reserve 


Jan. 30, 1924. 
- $2,097,830,000 $2,127,175,000 $2,139,377. 
50,315,000 








3,258,939, 000 
56,240,000 


242,085,000 
245,211,000 


$487, 296,000 








Rese r've 


9,237,000 





$522, 307,000 
283,399,000 271,792,000 
18,353,000 18,584,000 
78,401,000 77,355,000 
27,904,000 24,833,000 
$124,658,000 $120, 772,000 
10,000 10,000 
$895,363,000  $914,881,000 $ 
28,000 28,000 
500,207,000 531,163,000 
54,614,000 54,594,000 





1,893,988,000 


328,000 $4,842,265,000 


$2,017, 424, 000 $2,022,514,000 
434,000 


1,927, 714,000 
40,941,000 
22,430,000 





“#1, 953,603, 000 $1,991,085, 000 § 
484,338,000 
110,043,000 
220,915,000 
42,986,000 — 


Cleveland. 
$296, 905,006 





50,931,000 





"226,000 : 
391,385,000 

$3,142,717,000 $3,07 6 ping 000 
120,194,000 

$3, 262,911,¢ 000 $3,219, 364, 000 
59,661,000 


259,280,000 
263,027,000 


a 


19,027,000 








Fede ral 


.. $4, 784,628,000 $4,842,265, 000 $ 


81.3% 


$16,843,000 


er  Clearings 


ae ar to Date.— 
192 1 


Other cities: 1924 
EES eee Pe en $38,910, 1 
2 Ee 61,319,000 
NN, IND 6 os kccccewses 14,369,000 
NT i nin6:0:4:05-0.010400:0:60.60% 18,233,982 
ee errr 52,799,000 
eee poamalpiaics 29, 758,47 
ND CV dmsddciene 64602 33,906,406 
New Orleans RE re pi aliaia 61,322,171 
RE a ; 34,047,80 
Ok SR Ae er se ‘ 30,869 5R4 
RE in tira iieninad eae: k2-000 400 
MI 6 i Gawnackcdaeesas 

Total 12 cities...... $434,403,8 
REE: ea dgaNpdiededecscedss *12.4 

Total 22 cities..... : $6,941,088,416 Ke 
DORE ov ccncdaneciveees 10.5 


CONDITION AT CLOSE OF BUSINESS 
Dist. 6, Dist. 7, Dist. § 
Atlanta. Chicago. St.Louis 
355,573,000 $101,207,000 
21,710,000 -10,956,000 
32,734,000 1,162,000 


268,514,000 73,287,000 


587 
131,173,000 361,884,000 69,484,000 


1.1% 88.8% 79.49, 
Statement 


Number of banks reporting 
Loans and discounts, gross 
Secured by U. S. Govt. obligations 
Secured by stocks and bonds. 
All other loans and discounts. 
Total loans and discounts 
United States pre-war bonds 
United States Liberty bonds. 
United States Treasury bonds 
United States Treasury notes... 
United States ctfs. of indebtedness 
Other bonds, stocks and securities 
Total loans, discounts, invest's 
Reserve balance with F. R. Bank 
CO-ED PEs cc ccscisccccss ae 
Net demand deposits...... 
ae ae 
Government deposits...... 
Bills payable: 
Secured by U. S. Govt. obligations 
IE WIND dove ib 0, 00:44: 0:01854.0:0:8-8% ; 


Number: of reporting banks.. 
Loans and discounts, gross: 
Secured by U. S. Govt. obligations 
Secured by stocks and bonds 
All other loans and discounts 
Total loans and discounts... 
United States pre-war bonds.. 
United States Liberty bonds..... 
United States Treasury bonds.. 
United States Treasury notes. 


United States ctfs. of indebtedness 
Other bonds, stocks and securities: 
Total loans, discounts, invest. .$ 10,261, 

F 


Reserve balance with F. R. Bank 
Cy BE I aa 5, 5.0:0.0:5'0:0:6:00.0.0,6 

Net demand deposits............ 
I so: :aiea:0 0's 00:6-0.064.0:0 6.6 660 
Government deposits......... 

Bills payable: 

Secured by U. S. Govt. obligations 
ce Gh ar kchwds ake deéaecwees 


Number of reporting banks...... 
Loans and discounts, gross: 


Secured by United States Government 


Secured by stocks and bonds.... 

All other loans and discounts. 
Total loans and discounts..... 

United States pre-war bonds..... 


United States Liberty bonds........ ‘ 
United States Treasury bonds....... 
United States Treasury notes........ 


The chart records the 


last figure 


By Te 


ast 





Statement of the Federal Reserve Banks 


COMPARATIVE STATEMENT OF (¢ FEB 


Dist. 9 


Minneapoli 


$86,521,000 

> 773,000 
O35 LOM 
$8,703 
» 


7 Oo0 
63,1! 


} 
13.000 


Meml| 


$65, 800.006 
1,453,883.000 
2,1 8,195,000 
$3,717, 878,000 

38,101,000 

395,197, 00 

16,050,000 

422? 742,000 

21,165,000 

554,379,000 


$5, 165,512,000 


600,902,000 
64,447, 001 
4,337,217, 006 
583.428. OOK 


7,746,000 
57,500, OO 
1,021,000 
All. F. ¥ 

Jan. 30 
$139,516, 000 
2.715, 708,000 
4,818,439, 00% 


$7,673, 663,000 


88,498,000 
621,931,000 
39,370,000 
617,522,000 
64,898, 000 
1,155,490,000 


137,616,000 


7,.674,478,000 
1,974, 125,000 


89,055,000 


97,175,000 
44,407,000 


obligatior 


United States certificates of indebtedness 


Other bonds, stocks and securities.. 


Total loans and discounts and investments 
Reserve balance with Federal Reserve Bank 


CO FR Ts Siocceccscess'v00sccsees 


Net demand deposits Pe wiahdderceees 


PRI T re 


Government deposits ..... sptetess eit 


Bills payable: 


Secured by ee 4 States Government obligations 


pT Pere Meveeiecss ita de eeea 









Gold 





Aug 


Millions 


Nov 


F 
— $F. 
=F" 


| 
+—_— 


— 


—+—+3,000 
2,500 


2,000 


——}—— . ae wae 
| 


| 
| 
a 
= 











$43,749,856,277 $41,917,162, 826 


$72,000 $1 
1,016,575,000 


light line the excess 


computed monthly, 


h to The Asnaliat 


Year to Date.—~ 
1924. 1923 
$260,539,770 $255, 201,071 
94,749,600 
122,461,212 
194,219,471 
211,097,804 
=4 









386,603,759 346,847.38 
205,846,658 253,425 


187 431 073 202,943,642 
4 204.619.9551 
126,101,943 








0 


Feb. 4. 


Dist. 11, Dist. 12, San 


Dalias. Francisco 
$44,137,000 $283,496, 000 
1,329,000 11,139,000 
$3,188,000 25,817,000 
7, 401,000 143,602,000 
16,359,000 205,261,000 
48.47 80.7% 


Banks 


—-Chicago.- 









Jan. 30 Jan. 23 
48 4% 
$28,319,000 $27,088,000 
449, 355,000 158 
640,206,000 640,075, “000 
$1, 117,880,000 “$1,125,488, 000 
4,211,000 4,215,000 
42,787,000 41,397,000 
5,090,000 5,443,000 
80,454,000 79,057,000 
14,195,000 13,119,000 
157,659,000 162,523,000 
$1,422, 186, 000 "$1,431,2 ,000 
145,433,000 142,967,000 
27 “600,000 27,927,000 
] 011. 381,000 1,018, 169,000 
371,815,000 371,274,000 
6,881,000 6,878,000 
3,307,000 3,074,000 
643,000 2,190,009 
FE. R. Branch Cities 
Jan. 30. Jan. 23 
202 203 


$39,849,000 $40,222,000 
$29,058,000 636,411,000 
: 000 1,618,416, 000 
000 $2,295,049,000 
58,000 74,2 







23 24! 568,000 227,9: 50, O00 
18,452,000 19,151,000 
136,109,000 137,471,000 
28,380,000 32,267,000 
596,242 000 92 





37,763, 
61, 120,000 





F 921, 489,000 
2 . 1. 53,825,000 
58,852,000 38,888,000 
pe 41,567,000 
555,000 46,151,000 
t the r Selected c ities 
Jan. 30. an, 23 
303 303 
$34,924,000 $34,428,000 
518,099,000 521,803,000 


1,365,618,000 1,365,533,000 


$1,918,641,000 $1,921,764,000 









107,088,000 106,950,000 
166, 149,000 166,757,000 
21.28 56,000 20,218,000 
e. 982,000 68,874,000 
524, ‘000 12,057,000 

4: £39, 1m 000 440, 347, TOG 
$2, 736,967,000 
"165, 563 000 16587. 000 
78,971,000 78,073,000 

1 647.768, 000 1,655,228, 067 
890,697,000 881,066,000 
10,812,000 10,858,000 
24,076,000 22,316,000 
36,902,000 37,363,000 





399, 132,000 


714,941,000 
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New York Stock wi tenet Transactions 


Total Sales 5,611,500 Shar 


Week Ending Saturday, eel 9, 1924 



























is Stock and 
Low. Sales Dividend Rate 
73% +44} ADAMS EXPRESS (6) 
10 4) Advance Rumely 
Stiky oy Do pf (3) 
“7% 9,10) Air Reduction (4) 
ily ‘1K Ajax Rubber 
w*) Alaska Gold Mines 
200 Alaska Juneau 
100 All Am Cables () 
S800 Allied Chem & Dye (4) 
wa Do pf (7) 
1,400 Allis-Chalmers Mfe (4) 
Zim Do pf (7) 
1.400 Am Agricul Chem 
1000 Do pf 
1) Am Bank Note (5) 
wo) =6Do pf (3) 
12.4) Am Beet Suga: 
5,700 Am Bosch Magneto 
10) Am Brake S & Foy 
88,400 Am Can (T6) 
1,000 Do pf (7) 
2.300 Am Car & Fdy (12) 
im = Do pf (7) 
34) Am Chain, Class A (2) 
yw Am Chick 
2.400 Am Cotton Oi! cfs 
1,000 Do pf cfs 
Sih) Am Drugeist Syndicate 
1.14) Am Express (t) 
S.7) Am Hide & Leather 
14.200 «6Do pf 
8.000 Am Ice (7) 
1,000 Do pf (6) 
4K) Am International 
7) Am & For Pwr 25% pd 
1 Do full paid 
3,40) Am La F Fire Eng (1) 
100 Do pf (7) 
1.00 Am Linseed 
1000 Do pf 
28,200 Am Locomotive () 
106) =o pf (7) 
1.7) Am Metal (3) 
2.4") Am Radiator (4) 
100) =o pf (7) 
“ii Am Republics 
100 Am Safety Razor (50c) 
7.4") Am Ship & Commerce 
Am Smelt & Ref (5) 
Do pf (7) 
Am Steel Fdys (3) 
» Do pf (7) 
7) Am Sugar Refining 
wn =6Do pf (7) 
sx) Am Sumatra Tobacco 
2) Am Tel & Cable (5) 
zn Am Tel & Tel ()) 
4,10) Am Tobacco (12) 
+400 Do Class B (12) 
200) «6—De pf () 
1.000 Am Water Wks & Ele« 
200 Do ist pf (7) 
x7 1,000 Do participat’'e pf (6) 
78% 6814 20.0) Am Woolen (7) 
25 100 Do pf (7) 
i) Am Writing Paper pf 
i Am Zine, L & 8S 
ze Lo pf 
8,20) Anaconda Copper (5) 
10 Ann Arbor pf 
1.) Armour & Co pf bel (7 
1.40 Arnold, Constable & Co 
1) Art Meta) Constr (1) 
1) Assets Realization 
2,100 Assoc Try (roods (0) 
a Io 2d pf (7) 
30,500 Assoc Ol (1'y) 
11.400 Atch, Top & 8 Fe () 
WO Le pt ©) 
2.400 Atlanta Birm & At 
tM) Atlantic © Line (7) 
1,000 Atlantic Fruit 
200) etfs 
1,200 Atlantic G & W Indies 
any lr pf 
2m Atianti« Refin (4) 
20) Do pf «7 
ow) Atlas Powder (4) 
Io seller 30 days 
Do pf «tip 
Io seller 30 days 
Atlas Tack 
Austin Nichols 
200 Auto Knit Hosiery 
“0 Auto Sales 
ea | 121% 146,200 BALDWIN LOCO (7) 
116 111 0 I pf (7) 
H% ST% 14,000 Baitimore & Ohio (5) 
a 6D pf (4) 
uM) Barnet Leather 
100)=6De pf (7) 
”) Barnsdall Class A 
” Do Class B 
4) Batopilas Mining 
Bayuk Cigars 
Beech Nut Pack (2.40) 
Bethlehem Steel (5) 
lo pf (7) 
HO Le * (> 
106 Booth Fisheries 

















High.Low 
81% 77% 
11% 11 
37 ‘7 
81 77 
om w1 
1 
1 100 
72 % 70% 
114% 113% 
“x, 4S 
6 4% 
15 14% 
ry 3 
103% 103% 


rly 


44 
4 





Net 
Last.Ch'ge. 
S1% 3% 
11 es 
7k lay 
8% WK 
“ Ww 
1 My 
1 
71 os 
114% 
4 
14% 1% 
1Ish% 1% 
sou 1 
1031 1% 
ry 


151% 1474x1484 


103% 103 103% 
+41 #2 44 
~* ww BL 
ex! 67 tis 
73 70% 71% 
101% 101M 101% 
3 a ae 
$4 ES, iL the 
ea) ™ Da 

l 2) 31 
03 of 3 
12 tim 11% 
ith 16 16 
S0% NIK SRIG 
Da) H% 
65 SI's 2 
LOIS My 100% — 
Ro NN MBly 
116% 114 

1% 

L% % 

17 1514 

15% 
ist 127 
8 #117 

4 ’ 

x = 

azuuy Ru 

10 ‘ 

UE 26 

ob 

‘ 

131 124 127% 
115 114% 114% 
8% STH 58 

not a 
So a SO 
18& 7 17% 
14% 15 14 
“ Wy Ma 
44% M% 
My 34% 

















RG 
101% 
M7 





101% 





17% 


21% 


21 


56% S: 4 84 











100 British Emp Steel , 
5 : 20 «Do 2d pf 14 
116 #111 &,900 Bkilyn Edison Elec (4).116 
17% 154 11.300 Bklyn-Manhat Transit 1% 
Ml, 48% 100 «De pf 
12%, 114 1.500 Bkiyn Union Gas (8) ¢ 
I «4% “Mi Brown Shoe (4) 
“1 DD | 200) «Deo pf (7) 
it 1 100 Bruns Ter & Ry Sec 2% 
S64, 86 4) Buf,Roch & Pitts pf (6) 86% 
107% 1011 300 Burns Bros (10) 1n4% 
7 1% 10 =D pf (7). 7 
2% 4 1.400 Do Class B (2). 24% 
a OS 1,400 Butte Cop & Zine (Wc) 5% 
19% 15% 2,000 Butte & Superior 19% 
23% 19 7 Butterick Co 22% 
6,100 CADDO CENT O @€ R. 34 
%) California Pack (6) 
4) California Petrol (1%). 20% 
70) Do pf (7).. 106% 
1,300 Callahan Zine Lead ot 
100 Calumet & Ariz (2) 45 
10 Canada Southern (3) iS 
5,800 Canad Pacific (10) <a 
400 Carson Hill Gold 
700 Cal & Hecla (0c) 
700 Case (J 1) Plow 
100 Case (J I) Thrash Mach 2 
200 Do pf (7) 7 
8,800 Central Leather 
11.000 Do pf : 
200 Cent R R of N J (712).210% 
1,500 Century Ribbon Mills " 
100 Do pf (7) 
8,100 Cerro de Pasco Cop (4) 
400 Certain-Teed Products 
14,200 Chandler Motor (#) 
82,300 Chesapeake & Ohio (4) 
00 =Do pf (6%) 
3,200 Chicago & Alton 
5,700 Do pf. 
1,500 Chicago & East Ill 
600 Do pf .. ‘ 
2,700 Chicago Great Western 
4,400 Do pf ‘ . 
13.000 Chicago, Mil & St Paul 
€ Do pf 
10,50 Chicago & Northweat(4) 5 
100 Do pf (7) if 
7 200 Chicago I’neu Tool “(3 
27% 23% 19,400 Chicago, KR I & Pa 
538 7 000 Do pf (7) 
“ony 65% 1,800 Do pf (6) 
a7 a 400 Chicago, St P, M @& 0... § 
28% 27 12,500 Chile Copper (2%) % 
20 17% 5,300 Chino Copper 18& 





105 





17% 





210% x210% 


20 


17% 





¥ 


Fa 


FERRE PRE 


) 
? 


Me 


























1 12 
1 10% 
7 tisk, 
5) (od 
28% 20% 
343, 20) 
0 2 y 
414 $y, 
72% 61 
“1% 87% 
47% 41} 
126% 118 
126% 118 
14% My 
to 163 
go. 8 
1 S ‘ 
65 60 
Y% 444% 
ib te 
l " 
6 














11% 
108% 





110% 
95% 
21% 
ty 

l 
38% 
102 


35 
RS 





Stock and Net 
Sales Dividend Rate High.Low.Last.Ch'ge« 
2,200 Cluett-Peabody (5) 74% 72 
4.800 Coca- Cola (7) 
300 =Do pf (7) ‘ 
4.300 Colorado Fuel & Iron 


1,500 Colorado Southern 
1” §=Do Ist pf (4) . 
26,000 Columbia G & E (2.60). 
6,400 Columbian Carbon (4). 
1,100 Commercial Solents, A. 
vO Do B . 
300 Comput- -Tab- Record (6). 
200 Congoleum (3) ae 
1,100 Conley Tin Feil 
1,11) Consolidated Cigar 
100 «=~Do pf (7). 
x. (00 Consolidated 
.700 Consolidated 
25,600 Continental 
200 «De pf t7) 
100 Continental 
9,900 Continental eoce 
14,700 Corn Prod Ref (f)....18 2 
Do new, when issued. 
Do pf (7) 
80,900 Cosden Co 
700 Do pf (7) 
250 Crex Carpet .. ° 
,700 Crucible Steel (4) 
100 Do pf (7).... 
44,700 Cuba Cane Sugar 
78,000 Do pf e A nae 
“100 Cuban-Am Sugar (3)... 
300 =Do pf (7) iaegaede 
11,400 Cuban Dominican Sug.. 
Loe 6p ee caces (sdance Oe 485%, 48% 
3,800 Cuyamel Fruit (4) 


17 





Textile 
Can (4) 
Ins (6) 
Motors 


il 





+++4++4+4++4+4+4 


85,400 DAVISON CHEM 
300 De Beers Mines At 
(00 Delaware & Hudson (9) 110% 

1,900 Del, Lack & West (6) 
“u) Detroit Edison (8) 
x) Diamond Match (8) 

6,800 Dome Mines (2)... 
400 Douglas-Pectin 
100 ul, So Shore 
wn Do pf.. 

25,100 Dupont de 
#00 =Do deb 
100 Durham 





ra 


Ne m 
(t) 
Hosiery 


- 


nN 
e+ 


pt ( 





EASTMAN KOD + t8%) 
Eaton Axle & Spz (2.60) 24 
Elec Stor Bat (15%). 
Elk Horn Coal... 
Emerson Brantingham 
Do pf (9) ote 
Endicott-Johnson 65 
Do pf (7).. 114% 
Erie . eer -. 28% 2th 
ist pf 34% 
2d pf 30% 


1,600 
1,600 
11,200 
600 
200 
400 
200 
200 
i700 
10.800 
1,100 


mo 
ton 
1 
FEF ES 








4% % 
68% 
BA% 
43% 


4, 
HiS5K 
88% 
1 


FAIRBANKS CO 
Fam Play Lasky 

Do pf (8) ° esas 
Fed Min & Smelt pf (7) 45 
Fidel-Phe Fire Ins (6) .1: 

Do odd lot 
Fifth Avenue 
Fisher Body 

Do Ohio pi 
Fisk Rubber . 

Do Ist pf étenme 
Fleischmann 
Foundation 
Freeport-Texas 


1 
j00 
100 
00 
som) 
10 
11,500 
1,400 

Noo 
2.0 
1,200 
13,100 
2 400 


42 (S).. 









25 
12% 

1k) 

Wg 


Bus’ (4c) 
(10) 


is) 










Co (73%) 


Co (6) 


200 GARDNER MOTOR 

700 Gen Am Tank Car (: 
29,100 Gen Asphalt 
1.200 Do pf (5) 

600 Gen Boking 

100 Do pf (8) 

tno Gen Cigar (8) 

100) )=6©Do deb pf (7) 

10 Do deb pf (7) odd lot 
14,800 Gen Electric (8)... 
», 700 Do Special (60c) e 
10,400 Gen Motors (1.20) 

100 Do deb (7) 

(00 Do deb (6) 

0 =Gen Refractories ( 

700 Gimbel Brothers 

10) Do pf (7) 
6.000 Glidden Co 
2.500 Gold Dust 
1,100 Goldwyn 
1.700 Goodrich 

200 Do pf 
1.809 Goodyear Tire 
1,500 Do prior pf 
1,600 Granby Consol 
2,100 Gray & Davis 
16,190 Gt North pf (5) 
5,800 GN C for Ore P 

300 Gt Western Sug pf (7) 

700 Greene Cananea Copper 15% 


(6). 


106 «106 
% 106% 106% 
4210 218 
19% 11 
1544 15% 
AL) a9 % 
a 2% + 1 
51% 52% 
18, 48% % 
b 100% 100% 





efs w i 
Pictures 

(B F) Co.. 
(7) 
Ti & Rub pf 
(s) 





10,500 Guantanamo Sugar 10% 
1,700 Gulf, Mobile & North 1% 
2.199 Do pf (4) esecee 

28,000 Gulf States Steel (4).. 8914 






+ 600 HABIRSHAW ELEC C. + %& 
400 Hanna (M A) Ist pf (7) + 1 
12,400 Hartman Corp (4) \% 
35,800 Hayes Wheel (3) 2% 

200 Homestake Mining (6) 
200 Household Products (3) - % 
700 Houston Oil + 3% 
7,000 Hudson Motor Car (3). 
7,40 Hupp Motor Car (1). + % 
«) Hydraulic Steel ‘ 
1 





200 Do pf 


800 ILLINOIS CENT (7). .104% 102%x102% + 1 








100 =Do full paid (6) 16 105% 106 + %& 
2,€00 Independent Oil & Gas... 8% 7% Thk— % 
6,000 Indiahoma Refining > 14~— & 
3,400 Indian Motorcycle 244% 24%— % 
1,600 Indian Refining pane 

63 Ingersoll Rand (+28) — 4% 
6,500 Inland Steel (2%) + & 

200 =Do pf (7) ~~ + &% 
2,800 Inspiration Copper (2). 

7,00 Interboro Rap Tran. — % 
F100 Internat Agricultural. - % 
2,800 Internat Cement (4).... yy 
11,800 Internat Comb Eng (2) y% 

jo Internat & Gt North.... ° 
4,100 Internat Harvester (5) 5 + 1% 

200 Do pf (7) ‘ 10€ = 107% 108 
2,200 Internat Mer Mar 8% 8% 8% Ms 
11.100 Do pf 34% 31% 82% 1% 
14,800 Internat Nic kel 14% 13% 14 %, 

200 Do pf (6). ‘ K, 
15,100 Internat Paper + 3% 

90) Do pf tamped (ti) + 1% 

100 Internat Shoe (4). 4+ 1% 

“KM Internat Tel & Tel (6). + 

,100 Intertype Corp (ha) - % 

36 000 Invincible Oil .. + % 
1,300 Iron Products (1%) 51% 49% 51%4 14% 

2,350 JEWEL TEA 22% 20% 21 M4 

400) «6~Do pf. RY 87 SY 1 
4,200 Jones Bros ‘Tea 2 a4 24 i 


200 Jones & Laugh sf (7)... 110% 


400 KANSAS CITY POWER 


& LIGHT ist pf (7)... 938% 92 ® 3 

7,800 Kansas City Southern... 21% 19% 19% — 1% 
600 Do pf (4). 538% 538% %53%+4+ % 
1,400 Kansas & Gulf er y % %— kK 
1°00 Kayser (Julius) & Co.. 34% 32 33%+ % 
/ mF Ye gee 01% 100 101% + 2% 
12,000 Kelly Springfield Tire. - = 28% 20 + %& 
300) «6Do pf (8)..... S2% 80% BIG — 2 











j 
ane 


(i) 


172 4- Stock 
High. Low Sales Dividend Rate 
101 200 Kelsey Whee 
107 100) =Do pf (7) 





7,000) Kennecot 





"200 Kinney ( 
GOO Kresge 
200 Kress (S 


3,100 Lee Rut 
14,300 Lehigh \V 




















































1.2%) Liggett & 





t Copper (5) 


G 


H) 


600 LACLEDE 
ber 


iS 8S) Co 


( 





7AS 7) 
& Tire 


alley (3%) 





Myers (12) 








WO Do Class B (12 
7,800 Lima Locomoti (4 
2,300 Loew's Ine ( 
1,300 Loft, Inc 
3,100 Loose-Wiles Biscuit 
14,500 Lorillard (P) Co (12) 
3,400 Louis & Nasi ‘ 
1W2 101% 400 M’'CRORY S pf (7) 
18%, 17% £1,300 McIntyre Por Mines (1) 
7% 83% 25,800 Mack Trucks (6) 
98 95% “MO Do Ist pf (i) 
200 Do 2d pf (7) 
700 Macy (R H) & Ce 
200 Do pf (7) 
7M Magma Copper 
4,000 Mallinson & Co 
100 Do pf (7) 
2,900 Manati Sugar (>) 
700 Manhat Elec Sup (4) 
1,100 Manhat Elev mod gtd 
1.200 Manhat Shirt (5) 
100 Manila Elec Corp (8) 
00 Maracaibo Oil Explo! 
31 00 Market St Ry 
‘ Do pf 
4,700 Do prior pf (6 
4 i000 Do 2d pf 
42 86,306 Marland Oil 
1 s 2,300 Marlin-Rockwell 
37% 34% 1,300 Martin-Parry 
$1! 37 1,100 Mathieson Alka 
5% «44% 8,300 Maxwell Motors Cl A 
16 135 3.700 Do Class B 
95 so 5,4) May Dept Stores ( 
118 «1h 100 Do pf (7) 
31 2000 Met Edison pf (7) 
«) Mexican Seaboard 
“YW Do ctfs 
00 Miami Copper (2) 
6% ”) Middle States Oil 
44% 28% 800 Midvale eel 
4 1% 3,000 Minn & St Louis 
131 11% 14,600 Mo, Kan & Texas 
3 wm, 10,500 Do pf 
13 '% 22,200 Missouri Pacific 
$65) 28,200 Do pf 
63 800 Montana Power (4) 
27% 10,200 Montgomery Ward 
27! 18,500 Moon Motors ( 
S%, 8,7) Moth Lode Coalitio 1 
14% 600 Mullins Body 
394 4) Munsingwear 
114% 100 5,100 Nash Motors s 
10% S1 600 National 
4K MIG 5,000 National t 3) 
123% 200 Do pf ¢ 
300 National Cloak & Suit 
1m Do pf (7) 
1.500 National Dept Stores 
200 + =Do Ist pf (7) 
12.100 National Enam & S (4) 
2,800 National Lead (8) 
4H) Do pf (7) 
2,300 Nat Rys of Mex Ist pi 
2,600 Do 2d pf 
t,909 National Supply (3) 
25 National Surety () 
7.700 Nevada Consol Coppe1 
1,400 New Orl, Tex & Mex(7 
1000 N Y Air Brake (4) 
1,800 Do Class A (4) 
100 N ¥Y Canners Ist pf (7 
3,700 N Y Central 
4,100 N Y, Chi & St 
2,100 Do vf (6) 
100 N Y¥ Dock 
200 =Do pf (5) 
21N Y, Lack & West ») 
: NH &H 
, Ont & West 
200 Norfolk Southern 


3,000 Norfolk & 
18,100 North 

coo Do pf ({ 
23,100 Northern 
2,400 Nunnally 


100 OHIO: BO 
700 Ohio Fuel 
o con Sadan 
200 Onyx Hos 
100 Do selle 
0 Orpheum 
7,00 Otis Eleve 
200 =Do pf ( 
10,000 Otis Steel 
SOO) =—rdDo pf 
2,20) Owens Be 
1,700 PACIFIC 
100 Do Ist y 
soo) =6—Do = 2d 
100 Pacific 
1 0 Pacific 
0) Pacific 
23,800 ‘Pacific 
200 Pacific 














200 Do 
42.000 Pan 
15,900 Do 


pf ( 
Am 1! 
Clas 


100 =Do pf 
2.300 Parish & 
9,400 Pennsylva 
34,200 Penn 
ti00 People’s 
100 Peoria & 
15,800 Pere 





500) ~Do 





6,200 Pitts 


300 Panhandle 


Western (+8) 


3) 


American (2) 


Pacif 


DY 


S 


lery 
r3 


uy 
Prod & 


Cire 


ator 
ti) 


ttle 


a 


& BLOW 
ypply (2%) 
Ref 
days 
ult ls) 
(Ss) 


(3) 


COAST 


of 


pf 
Dev 
Gas & 
Me 
Oil 
Tel 





ail 


| & 


9,300 Packard Mtr 


7) 
et 


sb 


Prod & 


pment 


Elec (8) 





Car (1.20) 
Trans (8). 
(Ss 


Ref 


Bingham 


nia 


Seaboard 
Gas, 


Railrd (3) 
Stee 


Chi { 


Eastern 


1,600 Philadelphia 
pt « 
13,900 Philip Morris&Co 
1,300 Phillips-Jones 


Marquette 


200 Lo prior pf 
1,100 Do pf (5) 
14,600 Phil &€ RC & 

100 Do cfs i 


Utilities pf 


(4) 


(5) 
Ir, wil 


(500e) 


100 =Do pf (7) 
87,900 Phillips Petroleum (2) 
6,000 Pierce-Arrow 
5,300 Do pf. 
100 Do prior pf (8) 
6,100 Pierce Oi} 
1.300 Do pf. 
1,000 Pittsburgh Coal (4) 
200 Do pf (6) 
100 Pitts, Ftwa&Chi pf (7) 
4 Do odd lot 


(795ec) 


4,600 Pitts & West Virginia 
“Od Do pf (6) 
2,700 Postum Cereal (4) 

300) =Do pf (8) ‘ . 
3,100 Pressed Steel Car (4).. 
Gee Be 6. GBhvccicecscs 
36,600 Producers & Refiners 
100 Do cfs .. ‘ 
2,700 Public Serv ice 'N J 

2 «6D hUpf (8). 


High 
101 
106) 











443. 
OG 
20% 
11% 
15) 


106% 








Low 
101 
10Gb 























4g 








~ 100% 





mec 
Wo 


Ore 
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New York Stock Exchange Transactions— 


—— 1924 Stock and 


High. Low. Sales. Dividend Rate 
128 121% 10,000 Pullman Company (8). 
ioe WM Sugar (5) 


39.600 Punta Alegre 
3 Oi (1%)... 
Do pt 7 ee 





26% 4% 
ye Ww 





1,300 RY STL SPRING (8) 
3,600 Ray Consol Coppe-... 
14,900 Reading (4) “ 
2,44 Do ist pf ( 
1,600 Do 2d pf ¢ 
8.800 Remington Type 
300 -Do Ist pf (7 
5,800 Replogle 
$4,500 Republic 
1,200 Do pi (7) oe 
4,500 Reynolds Spring (2) 
6,600 Reynolds Tob B (3) 
15,500 R D, N Y¥ 
0) Rutland pf 


» 
» 
2) 





Steel. 
Iron & Steel.. 





LEAD (72) 


2,400 ST JOE , 
Francisco 


15,200 St Louis-San 
4, 000 Do pf 
33,500 St Louis South: wes 
7,800 Do pf (5) 
3,800 Santa Cecilia 
13,200 Savage Arms 
3,700 Schulte Ret Stores" 
14,900 Seaboard Air Line 
SY ae 
6, 400 Sears, Roe buck & C 
3,350 Senece. Copper 
”) Shattuck-Arizona ons 
200 Shell T & T (2.06).... 
72,500 Shell Union Oil (1) 
OO Doe pf (6)... 
12,800 Simms Petroleum 
6,200 Simmons Company (1) 
73,700 Sinclair Consol Oil (2). 
100 Do pf (8) 
2 22,800 Skelly Oil ; 
aS 19,000 Sloss-Sheffield S & 
Bw 100 Do pf (7) : 
86% 26,400 Southern Pac ific (6). 
67 6,400 South Porto Rico Sug. 
38% 94,300 Southern Railway ‘ 
5,800 Do pf (5) 
600 Spicer Mfg 
100 Do pf (8) ab 
300 Standard Milling (5). 
90 Do (5) odd lots.. 
Oil of Cal ( 
Do of N J (1).. $e 
Do of N J pf (7).... 





te rn 





Sugar. 














I Co 









1,200 


a 60% 4,600 Sterling Products (75%) 
1%, 94 11,200 Stew War Speed (10).. 


Dividends Declared and Awaiting Pay 











| 
STEAM RAILROADS Po Base Books| a oe 
Pe- Pay Books Company Rate. riod. able. Close. Company Rate. riod able se 
Company. Rate.riod. able Close. Buda Co. ........... q Q eb. 1S Ee: : Johnson Products ....... 4 Q Feb En 
Atch., Top. & S. F...... 1% Q Mar. 1 *Jan. 25 Butior Eres. 22.06... 3% Q Feb. is cae = Do Jom swe ae ele aie sid sie 2 Stk Feb i I 
Buff., Roch. & Pitts....2 SS Feb. 15 *Feb. 9 | Butler Mill ........ -- 2 Q Feb. 15 Feb. 5 Kelly-Sp. Tire 8% pf.... 2 Q Feb. 1 I 
” : Nes — #*Bo! ‘ Campbell Soup pf....... 14% Q Mar. 1 Feb. 15 Kelvinator Corp. ....... 1% Q Feb. 15 F« 
PUR ahd dadkodioawnns 3 S Feb. 15 *Feb. 9 F P P 4K Q r 
Central R. R. of N. J... 2 Q Feb. 15 Feb. 6 | CR Sk taesec:c 1% Q Mar. — ineaenns Kinne (G. R.) pf........ be Q Ma r. 1 el 
Cleve. & Pitts. reg. gtd.87%c Q Mar. 1 Feb. 9 Do pf. ..-++-++20-- ee 1% Q Mar. i ween DIO senavcwnseccsies 3 Acc Feb i I 
Do sp. gtd.............20e Q Mar 1 Feb. 9 | Casein Co. of Am., Del. 1 Q Feb. 15 *Feb. 7 Lake of Woods Milling. 3 Q Mar Fel 
act a * ~ Casein Co. of Am. pf Q Feb. 13) Feb. 7 are nknwas <a Q Mar 1 F 
Cripple Creek Cent. pf.. 1 — Mar. 1 Feb. 15 I 2 2 I 
bel. & Hudson........... 24% Q Mar. 2 *Feb. £6 Century Ribbon Mills pf Q Mar. 1 ‘eb. 15 Lake Shore Mines tteee 2 Q Feb. 24 Fel 
Green Bay "& Western. ..5 A Feb. 11 Feb. 8 | Chicago Ry. Equipment.7°c Q Mar. 31 Mar. ” Lanston nee Ae 1% Q Feb 29 *E 
Hudson & Man. pf...... 2% S Feb. 15 Feb. 1 | ih pf. Beebe 31 Mar #0 Lehigh Coal & Nav... 5 1 Q Feb. 28 
Ilinois Central.......... 1% Q Mar. 1 Feb. § | Cleveland Stone tee 1 Feb. 15 Liggett & Myers com. & 
Do pf 2 S Mar. 1 Feb. 8 Col. Fuel & Iron pf.. 25 Feb. 11 GS TP ba cwes.64600cees Q Mar 1 } 
ae 3 sS ! . ie cs Bes : i 
Int. Rys. of Cen. Am. pf 1% Q Feb. 15 Jan. 31 | ee eee eee L. a = Lima Locomotive ...... $1 Q Mar. 1 Fe 
Louis., H. & St. L. pf.. 4 — Feb. 15 Feb. 1 | Consumers Co. pf.... ~ sil ’ Ludlow Mfg. Associates.$2 Q Mar 
N. ¥.. C. & St. L. com. | Cent. Paper & Bag.. 15 *Feb. 8 Madison Safe Deposit.... 3 Feb. 1 I 
, & er ‘Wes steee ances " + 2 od ; ; aueataee RE ch caran ss -encedc 15 *Feb. 8 Mahoning Investment.. 0Q Mar I 
*itts est Va. pl... lz ay 3 Apr. I» Cumberland Pipe Line. . 15 Feb. 29 Manhatt Shi ; 
DM. “Aiccccent candacsaeee 1% Q Aug: 30 Aug. 1 avin he ae an t . Sone anhattan Shirt 
TU walks aieeck pemmtaidduiss 1% Q Nov. 29 Nov. 1 Deere 4 wo pf. = thes 1 Feb. 15 Martin-Parry .. 1 | 
Pitts.. Youngs. Ash. pf. 1% Q Mar ] Feb. 20 Det. Brass & Mal. Wks 1 Feb. 26 May, Dept. Stores. i Fx 
Reading Co, Ist pf.......0e Q Mar.13 Feb. 21 iamond Match ..... 15 Feb. £9 a pf. * tian oP PREy 1 M 
' a hes 5S *Feb. 15 errimack Mfg. k 
PUBLIC UTILITIES as oe : . Ph ae 15 Se a eR 1 F 
| ial oe ani lata Srna 1 1 Jo pf. be ; 
-Brooklyn Ci 2c =Q Me 1 *Feb. 15 | Fam. Players, Canada. 29 Jan. 31 Miami Copper sees Ie 
Fa ge Ry & L. pf.. 1% Q eg 1 Feb. 13 | Greenfield Tap & Die pf 1 Mar. 15 Montreal Cottons 1. ; 
Duquesne Light Ist pf., Guantanamo Sugar pf 1 *Mar. 15 Do pf. teenies ny 1 E 
eee 1% Q Mar.15 Feb. 15 yuenther Publishing pr 15 Jan. 15 Nat. Biscuit ............75¢ Apr I M 
Federal Light & Trac...$1 Q Apr. 1 *Mar.15 | 4Yamilton Bank Note... 15 *Feb. 1 | Nat. Cloak & Suit pf... 1% Q at E 
I Sel a ei Boe hee , +T5e Ex. Apr 1 *Mar.15 | ‘iarb.-Walker Refrac. 1 Feb. 20 | Nat. Dept. Stores 2d pf. lh Q Mar 
NIE os ose wi oscos Se ee. t BS Pen as caees 19 Apr. 9 | Nat. Grocer ..... TE 4 Fel 
Georgia Ry. & P........ 1 — Mar. 1 Feb. 20 | fart, Schaffner & Marx 9 Feb. 18 | Nat. Lead pf........... 1% Q Mar. 15} 
Do 2d pf ons 1 — Mar. 1 Feb. 20 | Hartman Corp. ......... i Feb. 18 Nat Refining ree 1% Q Feb 
oe a ee a. | Hayes Wheel .:......... 15 *Keb. 28 Nat. Suppl Bana pe r Reb. 15 
STOCKS. j p> a z 5 “ep a es-Bement- ( Mes 2 eb. 20 
Se Pe Hibbard-Spen.-Bartett 29 Feb 20 Ontario Steel Products... 1 Q Feb. 1 
PURE -2.scsecccorssoces — Stk Feb. 2 Feb. 24 | ee eeresheons 28 Mar. 20 SE RN .1% Q Feb. 1 
en . _— ee Do SE SEITE 2 Mar. 28 Oil Lease Development..10c M Feb. 1 
INDUSTRIAL AND MISCELLANEOUS Pee : + ade ge mpanaae > con 
Am. Beet Sugar pf...... 1% Q Apr ] Mar . } Hood Rubber .... Orpheum Circuit ...... 12%c - oo I ¥ 
BER: Gree Wwe acecieseccs 1% — Mar 1 Feb. 15 | Hood Rubber Prod. as ee 12% : re 
ee ea Tic Q Mar. 1 Feb. 18 | Homestake Mining ...... z "e' Do pf. SA 4686065605 5008 - Q a 
NE cera cared ens 1% Q Mar. 1 Feb. 20 | Hoosac Cotton Mills pf ‘e Pac kage Machinery rong a ar 4 
Am. Tob. com. & com. B 3 Q Mar i Feb. § | Household Products 1 | Paige-Detroit Motor. 3 2 > tly 1 
Am. Win. Glass Co. pf. %% S Mar Feb. 20 | Hydrox pf. 1 F | Phoenix Hosiery pf.. ~ Q — E 
Atlantic Refining ....... 1 Q Mar. 15 Feb. 21 Imperial Oil .... 1 Pittsburgh Steel pf Madders i* 3 —_ J a 
Balt. Gas App. & Mfg.. 2 Q Mar. 1 Feb. 13 Ingersoll-Rand .......- 1 4 Pratt & Whitney Miccw ne & ~b 20 Fel 
Dy beatacavaswcatetas 6 Mi 1 Feb. 13 | Inland Steel 62% 1 Feb. 15 | Pressed Steel Car....... oi. 6S Mer. 
Meee Mz 1 Feb. 13 De wt. .. Bs 1 Mar 15 P Do ~ pmaiaewso 1% Q oa ui I el 
Do pf. Mi 1 Feb. 13 | Int. Harvester pf...... 1 Feb 9 Procter & Gamble ree > Q o ae ae > 
Bond & ‘eb. 15 Feb. 8 | sint. dh eee - 1 Feb. 15 | Punta Alegre iewpatee >a Ma . 2 
Border feb. 15 *Feb. 6 | Iron Products pf..... 2 15 Feb. 1 Pure OM) 2. .cccccoss “ee Q ane ; = 
Brompton Pulp & P. oS eee ' Jeff. & C. Coal & Iron. i — Feb 15 *Feb. 4 Rep. Iron & Steel pf.. : 4 dl re : rps 
Buckeye Pipe Line. @ Mar. Pera. Bt De Phe ccccsecs 2% S Feb. 15 *Feb. 9 Dt sxakdosanneeessn00% Ac p 1 


shares (: 3.48) a 



























% 938% 9544 11 

























































































Net | ——11124—— Stock and Net if24 
High.Low. Last. Ch’'ge | High. Low. Sales. Dividend Rate. High.Low.Last.Ch’'ge. High. Low. Sa 
125% 122% 12: + ore 1% 84% 79 4) Stromberg Car (eye) - 82 su% BIK+ 32% 295 6,1 
65% 60% 64% + 4% 108% 1% 12 00 Studebaker Co (10)....107 101 %x103%+ 2% mid 
26% 24% WR+ 1% 12% 10% 15,000 Submarine Boat 11% 104% 11K%+ % 1M 
We Wy 1 + 44 2% $43,800 Superior Oil 3% 34% 3% + % om 
345 31% 500 Superior Steel ......... 33% 3: 33% + % | nM 
-114% 112 112 —1 2% 1,100 Sweets Co of America... 2% 2% - % m 
11% 10% 10% 4,100 TENN COP & CH (1). %§ 8% 4&4 
57% He MI. 2 30,900 Texas Co (3).......... 45% 4% 44% 14} 0% (M 
: Bi rig + 61 7,800 Tex Gulf Sulpr (76%). 64% 63 64 41 } 44%, 34 00 
* ee gett ae te 26 19: $9,200 Texas & Pacific....... 26 23% 24 — & | 28% 22 + 
. 49% 2 re ine 15% 10% 25,200 Lo Coal & Oll........ 154% 1384 14 + &% | 16% m 
pat 103 1024 100 The Fair pf (7)....... 103° 103 10% | se 
K+ 2 12% 100 Third Avenue ......... 10 810 10 - & 01 a0) 
“ge ir 151 120 7.500 Tide Water Oil (4)....151 140%145 + 5 | 635 et 
16% — 1% +1 38% 19,800 Timken Roll Bear (73%) 41 39% 40%— % | 7; 1% o M) 
71% 71%-— %& 70% «ti 42,500 Tobacco Products (6)... 70% 674% 69% — \ 20% 17 4 
4 Tie, Wi% — 2% 26,100 Do Class A (7)...... 91% 88% 91%+ 2% | 18 14 ' 
17Q 3M 49% + 2 wt F £2 eee 3 < — 1% | 2} os 
me 63,900 Transcontinental Oil — & | 107 ( 
. Ti = 200 T & W Steel Forg (3). 3: 33%— % | 6% 84 ne 
a 4% 40% ta ox 400 Twin ‘City Rap Tr (6).. 62% 62% 62% +4 1 | 73% co > 
42% 38% 40 — 2% % 7 8, 600 
634% 61% €1% — 1% 1,650 UNDERW’'D TYPE (3) 42% vO. 1 , 
2 ‘ 4,100 Union Bag & Pa (6).. tH® | 29% 2 Bin 
5,100 Union Pacific (10).....132% 58% 5 
SO De. OE (0. cc csicess me | 1% 
300 Union Tank Car (5)... 99% | 1% 
ot Re 108% | % 3 piel 
5,200 United Alloy Steel (3). 36 as ° 
100 Unit Cig Stores pf (7).113% 4; ies 
2,000 Unit Drug (6)........ - 86 a li 
%e 300 Do Ist pf (3%)...... 48l4 y= 24 
a: 400 Unit Fruit (10)...... +195 Wt, 28 
+ © 100 Unit Paperboard ..... - 20% | 40 
+ 1% 7, 600 Unit Ry Invest....... - 10% } 
t | iM% 36 2 eee ree 38% 5 38 mM) 
+ % 84% 65% 23,700U SCIP & Fdy (2)... 76% 3) 1 x 
— a 87% S1% fe SOR 86%, 10 s " 
57% 634% 66 + 3 414 1 33,800 U S Food Products .... 2% ( ts salad 
864 864% s64— Y% 1%% 17% £421,800 U S Hoffman Mach. 14% 
90% 88% 8O%+ KH 83% ¢¢7% 68,200 U S Industrial Ale ohol.. 82% ’ s 
81 77 79K — 2% Oe £2) ae 103% { 28 2 
48% 4% 47 — %&% ’S Realty & Imp (8). .105 3 
70% 71 + & | Se XS Sreerre 106% 1 — % 1 M 
16% — \& | CS DD BO ccecccccccs SO - %K 
+ & | of 2 2: eer 88% + & 7 “ 
+ \y% | US Smelt, Ref & Min.. M4 
‘ Do pf (3%) 3 M4 
4 10 98% 197,100 US Steel (75%)... 109 % 108% + 1% Di 
7 | 2906130 S6GO Ble BE We ibiccssccacrss { 0% - ‘ cash 
r \ O° TS 200 U S Tobacco (3) ...... i + 3} declareti U 
63% 1% Hs, 4 3,400 Utah Copper (4) 65% - 1 are no 
4 24% 16% 9.300 Utah Securities ....... 23% — % prefer 

















“ADVERTISEME NTS ADVERTISEMENTS ADV ERTISEME NTS 
‘3 
-: TRADERS’ DIRECTORY =: |_ +: TRADERS 
one \ os ane sl 
WILL BUY WILL SELL WILL BUY ” 
BONDS rOCK 
; . 5 solig reber P. & P.c iD Taylor wi 
Auburn & Syr. E. Ry. 5s, 1942 Sloane, Pell & Co., 120 Broadway Auburn & Syr. E. Ry. 5s, 1942 American Gas & Elec. common Bernhard. Schifte 
Taylor & White, 43 Exchange PI. Chesebrough Bldg. tis, 1948 American Power & Light com. Sloane, | & { 
Taylor & White, 43 Exchange PI. Chicago, S. Bend & N. Ind., 1937 American Power & Light com Bernhard S hiff 
Taylor & White, 43 Exchange Pl. Citizens’ Gas of Indianapolis, ‘42 | Appalachian Power Co. common Bernhard, Sch 
Cons. G. & E. L. & H. & P. Arizona Power preferred Sloar Pell & 
(Balt.) 6s, 1949 Sloane, Pell & Co., 120 Broadway Cons. G. & E. L. & H. & P. Arizona Power common Sloane I & 
(Balt.) 6s, 1949 Babcock & Wilcox i : hite. 4 
Columbus Ry., P. & L. 5s, 1940 Sloane, Pell & Co., 120 Broadway Columbus Ry., P. & L. 5s, 1940 California Ry. & Pow. prior pfd. ( 
astern Wisc. Elec. 6%s, 1948 Sloane, Pell & Co., 120 Broadway Eastern yise. Elec. ts, 1948 Celluloid Co. common & pfd. $ 
Hortonia Power Ist 5s, 1945 Sloane, Pell & Co., 120 Broadway Hortonia Power Ist 5s, — ¥ Central Power & Light pfd. 
Kaministiquia P. Co. Ist 5s, ‘7 Sloane, Pell & Co., 120 Broadway Kaminis.tiquia P. Co. Ist 5 37 Colorado Power common 3 ard ‘ 
Taylor & White, 45 Exchange P!. Midland Steel Products wa "38 Com’w’ lth Pow., Ry. & Lt. com. Bernhard & 
Taylor & White. 43 Exchange Pl. Nassau & Suffolk Ltg. %s, 1925 Commonwealth Power preferred Be rnhard, f 
National Power & Light 7s Bernhard, Schiffer & Co., 14 Wall National Power & Light 7s ks Com’w’'lth Pow. Corp., new,com. Sloane Pel 
Taylor & White, 43 Exchange Pl N. Y. & Hudson Ry. & F. 4s, ‘50 Commonwealth Power common Bernhar i. 
Taylor & White, 43 Exchange Pl. N. Y. & Hoboken Ferry, 1946 Elec. Ry. Security, capital Sloane Pe & 
Taylor & White, 43 Exchange PI. Port of Havana Docks, 141 General Gas & Elec. common Bernhard, Sch r 
Taylor & White, 43 Exchange Pl. Securities Co. of N. Y. 4s Ingersoll, Rand Co. com. & pf Taylor & White, 4 
Taylor & White, 43 Exchange Pl. So. Carolina Gas & Elec. 6s pemeete ye bee _ cs Feytor & White. 4 
Gen. Mc 3idg., Detroit, 7s Taylor & White, 43 Exchange PI. igh Power Secur ies Co. cap. sernhard, Schi fer 
er eee On. bibs Taylor & White, 43 Exchange PI. MacAndrews & F. com.& pfd. Taylor & w hite 4 
Boston Ins. Exchange Bldg. 6s Taylor & White, 43 Exchange P!. National Power & Light com. sieene _Pe as Lo. 
Fisk Bidg., N. Y., 6s Taylor & White, 43 Exchange PI. Metropolitan Light common poommere S mee é 
Pershing Sq. Bldg., N. Y., 6%s Taylor & White, 43 Exchange P!. | National Power & Light pfd. - — a 1, Se nf x, 
Willys-Overland Bldg., N. Y., 68 Taylor & White, 43 Exchange PI. Richmond Radiator com, & pfd. ao rs 3 ¥ te : 
Canadian Pac.Bidg., N. Y., 6s Taylor & White, 43 Exchange PI. Singer Mfg. Co. a Pay a 4 White, ; 
Dexter Horton Bidg., Seattle,6%s Taylor & White, 43 Exchange P!. tena. Bice. ot. & Bes gn Berahard, Bebitior 
.. Ebizabeth, . Elec. 1 5 , , 8 f 
hae ae oe Taylor & White. 43 Exchange PI. Western Power common Bernhard, a 
Union Elec. Lt. & Pow. 5%s Sloane, Pell & Co., 120 Broadway Union Elec. Lt. & Pow. 5s Western Power preferred Bernhard, Sc ul er 
Ist 5s, 1937 Sloane, Pell & Co., 120 Broadway Wheeling Elec. Ist 5s, 1937 Young Co. (J. 8.) com. & pfd. Taylor & White, 4 


Wheeling Elec. 
























DIR ECTO + a 
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Continued 





































































































Net 
High.Low.Last.Ch’' ge 
32% 31 32) 1 





1S? 1 


bove table are the annual 

juarterly or half yearly 
tra or special dividene 

-artly extra. §Payable in 


Pe Pay Books 
tate. riod. able Close 
2 Q Feb. 1 Ke is) 
2 Q Feb. 1 F 7 
A 1% Q Feb. 15 Fe { 
(« Q Feb. 15 Fel 1 
12%c Ex. Feb. 15 Fel 
1% Q Feb. 1 I 1 
(k Q Feb. 29 Fr 1 
2 Q Feb. 15 Fe 1 
251 Q Feb. 15 Feb 1 
1% Q Feb. 1 Fel 1 
2 Q Mar 1 Feb. 15 
ts. 2 Feb. 29 *Jar ? 
1% Q Mar 1 Feb. 16 
1% Q Mar 1 Fe 6 
Q Mar. 1 Feb. 16 
1% Q Feb. 29 Or 18 
1% Q Feb. 29 Feb 
Am Q Mar. 15 Fe aT) 
tie Q Mar. 15) Fob. 16 
We Q Mar. 15 *Feb, 20 
Be Q Mar. 15 FE 21 
\ $2.50 Q Feb. 15 I 7 
1% Q Feb. 1 i 7 
B 1% Q Apr. 1. Mar. 15 
2% Q Mar i F* ” 
1% Q Mar 1 Fel i) 
7 Q Mar ) } is 
Zoe Ex. Mar Fe 1s 
pt 4 Apr 1 Ma " 
Q Mar. 15 Ma 
1% Q Mar 1 Fx 20 
f 1% Q Mar. 15 *Feb. 2 
i44 Q Mar 1 I in 
1 Q Mar 1 I ih 
1% Q Mar. 2% Feb. 28 
Oc Ex. Mar. 2 Feb S 
1% Q Feb. 28 Feb. £ 
nie Q Mar. 20 Mar 5 
25¢ Ex. Mar. 20 Ma 
rie Q Mar. 15 Feb. 20 
$1 Q Apr 1 Mar. 24 
1% Q Apr 1 Mar. 24 
pf 1% Q Feb. 20 Feb. 20 
pf 1% Q Mar. 1 I 15 
f 1% Q Mar 1 t Br) 
pt 1% Q Mar 1 Fe Ps 
$8 8 Q Feb. 15 *I ) 
ndle.25ec Q Feb. 15 Felt 1 
a] < 8 Q Feb. 28 Feb. 18 
Tube .$1.25 Q Mar. 31 Mar. 15 
1% Q Mar. 31 Mar. 1 
books do not close 
erred stock 





IRTISEMENTS 








WILL SELL 


Acolian Weber P. & I’. com.& pf 
American Gas & Elec. common 
American Gas & Elec. common 
American Power & Light com 
American Power & Light con 
Appalachian Power Co. common 
Arizona Power preferred 
4rizona Power common 
Babcock & Wilcox 

California Ry. & Pow. prior pfd 
Celluloid Co. commen € pfd 
Central Power & Light pfd 
Colorado Power common 
Com'w'lth Pow., Ry. & Lt. com. 
Commonwealth Power preferred 
Com'’w' Ith Pow. Corp., new,com 
Commonwealth Power common 
2c. Ry. Security, capital 

eral Gas & Elec. common 
Ingersoll, Rand Co. com. & vf 
Lafayette Motors 2d pfd 
Lehigh Power Securities Co. cap. 
MacAndrews & F. com.& pfd 
































iway National Power & Light com 
MN Metropolitan Light common 
Wall National Power & Light pfd 
I Richmond Radiator com. & pfd 
e Pl Singer Mfg. Co. 
$ Wal Tenn. Elec. Lt. & Pow. com 
$ Wall Tenn. Elec. Lt. & Pow. 2d pfd 
14 Wall Western Power common 
4 Wall Western Power preferred 
ge Pl Young Co. (J. S.) com. & pfd 
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Stock Exchange Bond Trading 


Week Ending Saturday, February 9, 1924 Total Sales $72,134,400 Par Value 










































































































































































































































































































































































































































UNITED STATES GOVERNMENT LOANS ) Range, 1924 Net Range, 1924 Net 
‘Figures after decimal! represent 32ds of 1 per cent.) — ner ote : on 1 = oy, High Low Last Ch'g¢ High Low Sales High Low Last Ch’g 
Range, 1924 Net SR iar on = \ ~- = Gmy'St. oS 6% SS t+ 1% 77. 7 15 Col Industrial 5s, 1934 77 7 76 4 
High Low Seles Hign Low Last Ch'se Ont Sam me ‘ oe aper Cs 48% 40% 48 st % 92% 6 Col & Southn Ist 4s, 1929. 94 93% 93% , | 
99.29 99.2 965% Lib. 3%s, 1932-47 .. 99.10 99.2 99.4 6 Olt, 98% BIE Anaconda Cop 6s, 3.. WR 97 NR— 1% 80% 44 Do 4%s, If 85% 83% 83% 1 } 
99.12 98.5 1% Lib. 2d 4s, 1927-42 99.11 99.9 99.9 4 oa 4 HS% 310 Do cv deb 7s, Is = . 100% 15% m % — 1% 96%, 28 Col Gas & FE Ss, 1927 OR 98 98% ‘. 
99.4 98.5 i Lib, 2d 4s, "27-42,reg. 99.4 99.4 99.4 +.8 SS ae Ann Arbor 4s, 1% 60 5M 5% + 14 9644 78 Do 5s, 1 ; 98 98% + % 
9.16 98.20 7 Lib, Ist-2d ev. 448, S es SS ame SS TT 85% 85 fle % 71 2 Comm’! Cable 72% 73 ‘\ 
1932-47 99.6 99.6 99.6 10 "e 88% 145 Armour & Co of Del wat 87 169° Commonw’th Pow 90 90% 4 % 
- O43 ’ ‘ ‘ F - . 4 - 
99.18 98.8 379 ev 44s 99.18 99.11 99.13 et pee oe - oa % 2% 10) 23 Compman A Bar 7 100 101% 
19.14 98.4 4 ev 44s 2 160. sociated ™! 8% 11% WA 98 8 Comp-Tab-Record " , 100 100 
ie a z reg 99.10 99.9 99.9 2 1 a 4 é S F gen a 86% Si - % 6-80% 12 Conn Ry&Lt ref 4%s,"* 4 R4 
oo. 88 98.4 844554 ev 4%s,'27-42 99.16 99.10 99.12 —.1 = De en is, 86% SY SK — & 87 32 Con Coal (Md) ref 5s 88% 89% 
OH.15 98.2 114 Lib ev 44s, 1927 é o adj 4s, + 1% 874% 20 Consumers Pow 5s, 1952. 8 881%, 88% 
194 ven 99.13 99 00 7 104 Do adj 4s, 1 981 1 Corn Prod F ee a2 Lg By 
100,00 99.8 4164% Lib sd 44s d 100 00 9% 99 31 : Do cv 4s, r % 73 : > Grown Cork ry stesl 6s," sy 
99.30 98 26% 4 * as oo. > a , ‘ rs 75% 2% 
ba : +4 \ Lib id 448, “28, reg 99.30 99.28 — 1 +4 _ —_ am - + % 107%4 Cuban-Am Sugar 8s, “31.108 107% 107% % 
00.16 om 8 , ay 4 ith 4 18 1933 38 99.18 90 99.13 2 My _ Gar r . “ ry — 1% 97% Cub C Sug deb 8s,'30,stpd 99% 99 99 : | 
98.7 ; db = 4 as, 1933-38, - De Rocky 7 ‘ . r oi% Do cv 7s, 1930 94% 94% 94% 4+ . 
egistere 99.15 99.9 999 6 ¢ 4 7 & T s , Cuba R KR 84% 8&8 R41 ' 
100.13 99.8 1219 Treas a ee 4 : " 7 . , 84 44 4 
a.” ont. 190 Trees #448, 1947-52..100,12 100.3 100.4 6 on a ; — ‘; 1 +t '2 101 Do ref 7! 101% 101% 101% \ 
easury 44s, ree..100.4 100.4 100.4 +.4 13 AN CI . . Py + £ 14% Cumberland Tel 5s, 1937. 95% 95 95% + , 
/ sis b hs ¥ 2 2 
Total sales 2 ) > 7 ~ - . 
ane ae $21,061,700 -_ = ie Sam a. mM 97% 37 DEL & HUD 99% 100 
1 « ~ tn ~— f ; . 
FOREIGN BO ; a Do L s ~ agg ‘a 38 Do ref 4s, 864, 86% 
Range, 1924 oe ee 1 Atl & Danville 48,’ + 1% > neko > 108% 108% | 
High Low Sales Net ; P » C he 1947 ” << 0 CV 58, 1935 . 94 94% + ‘ 
— o4 _— a High Low Last Ch’ge - a 147... 19 Denver G & E ref 5s, '51. 86 85% 86 
102% 168 Do 3, 945 83 81 81 1 24 . Do 7 19 - rh r Denver & R G con 4s 6 69% 69% 69% 
87! ‘ . 101% 101 101 % e 2S Se T 1 t Do imp 5s, If 1 
i3,rec'ts B7% 86% B6% i“ 6 Do 7s, 1934, 8 38 19 Do ref 19. | 
3SE GOV RY 5s.’51 42% 41 aT Hes 22 Atl Refining deb 5s, 1937. 98 97% 0% + 4 41 37 ” Do ref 5s,Farm L&T cfs 3 . 
Bergen 88, 1945. ..108% 10814 108% i 11 Atl & Yadkin 4s, 1949... 80% 7% SO + % 40% 37% 26 Do Bankers’ Tr cfs... : j 
‘ity of Berne 8s. 1945..110 110 110. ° 74% 72% 2 Do con 4%s, 1936 73% 73% “ 
‘ity of Bordeaux 6s, 1934 77% 76 “3 1 1 a) 1! BALD LOCO 5s, 1940 Ke 74% 1% Derry (D G) 7s, 1942 82 80. ~=— 81 
‘ity of Christiania 8s,°45,108% 107% 107" : u7s “0% 218 Balt & O pr lien 3s, ‘ ad 42% 14 Des M & Ft D 4s, 1935 7 15% 45% z 
‘ity of Copen 54s, 1944 88%, B84, 1 = 100% 131 Do 6s, 1929..... ae 5 ton 1 30% 7 Det Edison col tr 5s, ‘33, 100% 1) «100% 4 ‘ 
tity of Gtr Prague74s, 52 83 R24 RI s4% &SI 118 Do gold 4s, 1SM8.. : : , ve a> ni Do ref 5s, 1940 98 97% 98 " 
‘ity of Lyons 6s, 1934 76 76 tia BALA RZIy 4 Do ev oe, 1933..0. i% 106% 14 30 Do ref ts, 1940 105% 105 1051 } 
tity Marseilles 6s,1934 76 76 14 Der NS Do ref Ss, 1995......-. 87% Sb i% Ie 59% 88 25 Det River Tun 4%s, 1961 89 8844 88% , } 
ity Montevideo 7s REA RE! 2 s1% 79 OD bo P, LL. E&W Va4s,'41 81% sO% SO%— 1% 85% 4% 1 Det Un Ry 4%s, 1932 85 85 Rn 
City of Porto AlegreSs 9% 97k 4 . 97 oy 13 1 PJ & M 3%s, 1925. 96% iy 96% vn > $s ‘> Distillers Sec 5s, 4% S1% 52 
( a of Rio de Jan 8s ol toe 97% Mo 129 Do S W ‘ 7 Ky La $4 48 ltd Do certificates 52% 31 (52 ' | 
De be : 1947 ‘ o0% r <3 69 ~~ 66% 2 Do Tol, \ HL, Ls. 4 a. sf] 10 Domin I & Stl 5s, 1939 78 77% 77 : 
aa of Sao Paulo 8s 2 99 07 , 1 100% 95% 68 Barnsdall ‘ ~. 100% + 1% cle 5 Donner Steel s f 7s, 1942 90 89% 89 | 
ity of Soissons 6s, 1936 78 77% M4 “a9 §=©69714 83% Bell Tel of Pa ref 97% 97% 4 31% 6 614 Duluth, SS & Atl 5s, °37. 81% 80% 80? H 
“ity “ Tokio 5s, 1952 63% 621, 1, “1 4% 22 Beth Steel ref 5s, 14% 94% % ae . 100% 2t3 Du Pont de N 1931.108% 107% 107% } 
z RF a : Ss, 1945. .111% 110 ‘ 10014 9 20 Do ext 5s, 1926. 99% 100%, 4+ % 05 103% 93 Duquesne Light 6s, “49,..104% 104 104 
ecnosiova tep 8s 1 95 4! 91% SD iS Do pur money 5s 1%, 90% 4 
108 107 48 DANISH : ' wo 7 9 ; 994, oY E TENN, V&G : , , . 
a 2d d f s f Ss 6. A w7% ~ ne i ‘ Do s f ts, 8 gy, 4 7 INN, V&G con 5s 5 98% OR 98 r 
= 106% 47 Do s f 8s, 1946. RB +d, ae “4 a , 92% 8% 205 Do 3%s, 19 90%, 91% Do div 5s, 1938 98% 98% 98% | 
soit ioe 81 Dept of Seine 7s, 1942 R21, anie ast Ms 10144 100 » Braden Copper 6s, 100% 101% 4 East Cuba Sug 7%s, "37.111 108% 1104+ 1 
102%, 100%, Vr — Rep S's, 1942, etfs 89 ‘ bated : 88%, 4 tie on 15 Sr aeae Fish — be 83% rrtr ; arg ce ho “4 : 
~4 0 s ‘ om + 4% nD > Swe ry Ds . , Lle . , BE bd Od 
soo 995, 26 Sato of Pay 3 19% _ 101% 102% + uu 4 aa , » By nF ie y & f ; Mr - cat H “ae . r > ey “ee } 
1, . . m v2b oo q 997% t = - wg ar — vot 
ion”? aaa? toe Do 5%s, 1929 1011 oon Ra... + % | 6 93 67 Brier Hill Steel 95% 6 Erie cons 7s, 1930 
o oa” Jo Do hs, 1931 100 . 9%, bene ay SS 8% 07 23 Bklyn Edison gen oS 98 Do consol 4s, 1996 %, | 
mo «99% 112 Do 5s, 1931. reg eo tw tm”. 1044 102% 16 Do 6s, 1930 103% 103% Do gen 4s, 1996 
vo 9944 113 Do 5s. 1952 = ‘ 08% 107™, 105% Do gen 7s 108 108 4 Do ev 4s, A, 195: 
we 94% 7 Rang 1 " y H . . >" 4 
tha Oat 138 Dutch East Indies 6s, ‘47 95% oem oon 100% 108 ‘2 Do 10) 108% Do cv 4s, B, 1953 i 
gou, go <8 a 6s, 1962 95% 245, o4% % SSK NT 7 Bklyn Cit 87 87 Do ev 48, D, 1953 ya i 
‘ © Des, 1953 89%, RO1 anit % 76% 7146 BM 73% 74 Erie, Penn col tr 4s,'51 } 
88 «S4 7 FRAME ‘ % 89%, ‘ 104% 97 2% BR 102 102 Erie & Jersey s f 6s, "5. 955 ‘ : | 
> J AME Tis ° - - » 2 oa ~ ~ “ 4 7 = 3, «> r H 4+ } 
96% 92% 378 French Sere mary 142 88 87 874% + % 100 92% 11 Do 7s, 1921, ctfs, sta.. ™ 7% 97% Erie, Genessee Riv fis, °57 Odie a 4 . 
93% 89% 457 Do 7%s, 1941" 1945 96% 95% 95% 84% 8O% 24 Bklyn Un Elev 5s, 1950.. 84% St St | , : a 
84% 78% a Jon 93% 92% 92% 1% s4 81 7 Do stamped .. -+ &% | SG 84% $6 FED LT & TRAC 5s, 1942 85% } 
2 & HOLLAND-AM “9 " " on% > , nes - | tj 3 12 D wa “so 8 
07 on A ‘ M s f 6s,"47 84% 83% 84% 4 1 +) ti, Bkiyn Union Gas _ 58, wn “ te o ts, IM2, stamped 94% 5 
A 93% 585 JAPANESE 4%s, 192% 97 ae — 104% 108% 32 Do ref 6s, 1947 , 107% Wy OF Do Ts, 1953. 107% ? i 
165% 91% 091 i. ate 6 aaron then me 97 + 1% | 120%11 83 Do cv 7s, 1929 1 104% 102% 24 Fisk Rubber 8s, 1941 104% > 
81% 79% 990% Do 4s, st “ Series, 125 96% D444 ii + 2% 21 «11 ( Do ev * 1932 7 94% 3% %2 Fla Cen & Pi tt ‘a 
p a U's » 4s, sterling los ; nm ™ --m > " : a ne : - Sa ae we 4 5 be 
79% 76 137 Jurgens (A) Un vty S1% 79% SO%+ YX 89% 87! 1 BR®& con 44 57 + % 12 Fla East Coast 44s, 1959 88% 
rine Wks 6s 17 : ‘ "on, us s 84 N4 4 Bush Term 5s, 3 Fonda J. & G. 4%s, 67%, rd 
9 96% 130 KING OF BELG “s - is% 79 % 93% 1% Bush Term Bidg 5s, ‘60. % IN’ Francisco Sugar s f 74s, : 
9% 97 188 = aC ~ ae 6s, 1925 0 us OR y% | 1942, ctfs... 102% 102 102 i 
100 °0=6«9T) 145 Sei Saga ag 1914 WAR MA + % CAL GAS & ELEC 5 % ‘ 01 o wa . 
108% 107% KS King of” a M1 100 98% 99%4+ % Cal Pet 6%s, etfs, , 6 a oo : GAL, HOUS & H 5s, 1923 91-90% (91 
95% 95% 1 Do 6s in? ee M Camaguey Sugar + 102% 101 Is "De age ae ee Ss si $1 
99% 98% 200 Kinedor f es 7 Canada Southern aa” 883 —_ 0 58, 1952. ‘ 101% 101 101% + % 
063 8 NE +n mo Italy 2 i, Can S S Lines 7s, 1942.. ¢ oO + “4 “u ORL pe & Al con 5s, 145 S5%e S4% 84% " 
% 93% 86 King of N : | 100% 8 10 Ge » : : 
He} 92% 168 Kine : eth 6s % | Can Gen El deb 6s, °42 po anit zen Refractories 6s,A,°52.100% 100 100% % 
M3 Pris, ro — of Norway 1 | Can Northern 7s, 1940. + & oan a a Ga Midland 3s, 1946 61% 61% 61% , 
1 ov °} 0 Ss, 140 1 Do 6%s, 1946 4 103% 1001 att Goodrich (BF) 6igs, 147 99% 98% 98% 
+5 “ pty, a341 Do tis 1952, efs , 4 Can Pac deb 4s, perpet 2y, 11712 414% a Goodyear T & R 8s, 1931.102% 102 % 
4 714% King of Serbs, Croats & Caro, Clin & O 5s, ‘38.. % —" os = Do 8s, 141 117 116 % 
Slovenes 8s. 1962 ; — 74 Do 6s, 1952 % ; ’ + Granby Con deb Ss, 1925. 92% 2% 
2 ) 73 7 s, oe. « tw ‘ . > , - a ~ 
St King of Sweden 6s, 1939.104% 104% 1044 % | Carthage &Adir 4s, 1981. + 1 131 i in Gt Falls Power 5s, M0 "9 oR, * 
223 ORIENT DEV deb 6s 9 pei Cent Branch U P 4s, + 3 ee | Se See See... ‘ % 
640 PARIS iat ; wr sed 86% 1% | Cent Dist Tel 5s, 19438 6 Rw “6 =" ol _Do deb ts 1936 . 104 103% % 
, tIS-LYONS-M R 6s,’58 724% 70% 70% + ! Gent Foundry 6s, 1931 92 92 | Bal 1 S Gray & Davis 7s, 1932 95% 94 ‘ 
62 REP OF BOLIVIA &s.’47 S88 a a . we a at Go tm ta, Oe. Pp, RK Gt Northern 4s, 1961 88% S74 ‘ 
13% Rep of Chile 7s, 1442 , o4 = o4 ; = Do con 5s, *#. 96% 16% } ie Ble 1: Do gen 7s, 13H 107% 106% 4 
27 Do ss. 1936.” 2 a = OM + ty Do 6s, 1929 oe ” _* 14 _Do ys, 1952 19% KG ‘ 
‘1 Do Ss, IMI 104% 103 104 4 in Cent Leather 5s, 1925 + 2 | 61% 430% ; Gulf & Ship Isl 5s, 1952.. 83% 33% j 
2 Do 8s, 146 ceaat 10am 108 + * | Cent New Eng 4s, a= («| sae ety, : Green Bay &W deb A ctfis 604% 60K 
Mh 0% ST Re . ee -% 3% - | Cent of N mom & + 1% 1 ™% Ie Do deb B efs 7a re we 
- . p of Colombia 6s, ‘27 06 05% 6 1 f N J gen ; | 7% 
us 91% 920 Rep of Cuba 5%s,'53,cfs. 93 “nn et. % | Central Pacific 4s, q | _ —_— “ : 
o% 1M 2% De Ss. 194 ....... : a4 1% 1% *s Cent Pac T S L 4s, 2orrt | ee to >» HARLEM R PT CHEST j 
oe . . 5 ¢ t : . 8 Te 
my 3 Do 5s. 1949 o1 os o Central Steel 8s, 1941 . ts, 194 “ 6 
Wy 100 6 Rep of El Salvador 3 91 7 1 Cerro de Pasco 8s, 1931. .142 1 4 | Havan Elec Ry 5s 03% 
M48. cfs ee . } Ches & Ohio gen 4%s, "92 86% , | Hav Elec Ry L & , sy { 
92 88% ; : 100% 100 100%+ % | Do ev 4%s, 1930. . 91% Hershey Choc s f 102 
6 44 Rep of Haiti 6s 2. A QIt 91 O11 | 25. a | Hocki “y : 
% 16% S Rep of Pan 5! : “ or e _ 91 2 Do cv 5s, 146 . . 92% t } ocking Valley 4% sth} 
os 102 2t Rep of t col mag tog hoa! a Do, consol 5s, 1939. . 100% | Hudson & Man 82% % 
161 = — oe euay Ss, ia 1OR% 102% 102% } Do ref & imp as, 1929 97% y | Do adj 5s, 1% 1% 
4 ae oe STATE QNSLND 6s, '47.100% 100 100% u | Cc & O Big Sandy 4s,'44 82% | HumbleOil deb - OR ‘ 
107 104% 39 = Do is, 1941 107 106 «107—~« +1 Do R & A Ist 4s, 1989 80% 6+ % atin age age 
7% 25 State of Rio Grande do Chi & Alton 3s, 1949... “8 1% 4 1 25 ILL BELL TEL ref 5s 
Sul &s, 1946 6 aru Do 3%s, 1950.. ; a + 1% Series A, ctfs, 15 4% 94 94% 
m4 1% 18 State of Sao Paulo &s,'36 -— a Do 3%s, 1950, ctfs..... 33% 1 Ili Central 4s, 1953 51-80% BOK 
118 111% 23 Swiss Confed s f Xs, 1940.115% 115 1154 oo | CB & Q Ist & ref 5s,’71 98% Ye Do ref 4s, 155 B% Some 8% ‘ 
109% 106% 128 U K OF GT BRIT a aia . . . | Do gen 4s, 1958 . 87 % Do ref 4s, req R4 84 84 
: _ on tite —— & IRE - , Do Ill Div 3%s, 1949.. 80% 1% Do ref 5s, tfs...102 100% 10: 
101% RH 519 1x = = Lag rot pee tt, \"s Do 4s, 1949 89 1% Do 6% 109% 109% 1097 % 
Ww 1 m4 ‘28, we 101% 100% 101% % | Do Neb ext 4s, 1927 a Do eS esd 101% 100% 101 %, 
iP. S of Brazil 7%s, 1952. 97 6% 7 + % | Chi City & Conn 5s, 1927 55% + & Do St L Div 3s, 1%! 74 24 74 
R te! Do Ss, 141 wk 4 y% | Chi & E Il gen 5s, 1951 1% Do Omaha Div 3s, 191 69% 69% 69% ‘ 
e.. Do tes arge in ( 6 + %& | Chi & Erie 5s, 1982 § Do Litchfield Div,3s,’51 70 69% 70 
10% Do Cent Ry E 7s, 1952 80 784% 78% _ Chi Gt Western 4s, 1959 5 ly Do Louisv Div, 348," 4% 
7 U 8S of Mexico Ss, 1945 9 % 49 ~=«+ sy 37 Do 4s, Sept. "24 & sub, Do St Louis Div,3%s i7\y, 
43 Do 5s, 1945, readjust - coup attached iF M% it C, Chi, St L N 
debt rets , 45 418 7 Chi. Ind & L gen 6s, 1966 96% M joint 5s, 1963 4 
5% Do 4s, 14 29% BF m + 2 Do gen 5s, 1966.. 8314 % Ill Steel 4%s, 1940 , 
p) Do 4s, 1954. readjust 7 : Chi L S & East 4%s.'69 88% + %& | Indiana Steel 5s, 152 " 
deb rets : ret ogX rem 11 Cc, M & St P gen 4s, 1989 71% % | Interboro R T 5s, 1 
N74 ST 1 Un S S Copen 6s, °37 oral aTl ae, ‘ Do 4s 78 % | Do 5s, 19, stamped , 
” ‘ i” Do gen 62% 1 Do 5s, 1966,tsamped ‘: 
Total sales Do 4s 1% Do cv 7s, 1 re 
Do ev 14 Int Agr Corp col tr 5s.°32 70! 70 70 
NEW YORK CITY BONDS Do cv 1% Int Gt Nor Ist 6s, 1952.. 93% 92% 925 
. Do ref 4%s, 2014 : 1% D 5 1952 : 4a ani ‘ } 
a6 RG Ww - Ms : 25, < ° 2 © adj bs, 152 1% 48% 48% } 
8% oe 3's, May 1954 6 Nts Do gen 4's, 1989 79% % Int Mar Marine 6s, 1949 <3 RD x , 
ote m% is, 1958 i, Om c. M & Puget Sd 4s, 1949 5a% Int Paper 5s, 1947 SO S44 
oa ert - 4s 1% . registered 95% Woy Chi & Mo River, 5s, 1926 97% *” Do ref os, MMT pd S44 , 
— 1% js 4s, 1959 OG he Chi & N W gen 3%s, 1987 71 lowa Central ref 4s, 1951 1% 1914 19% 
OF 103% 4 4s, May, 157 12% 1038 ' Do ext 4s, 1926 97% Do Ist 5s, 1988 6016 «6S ORR 
99% 99% 1 44s, 1960 99% 99% : Do gen 4s, 1987 81% + % ra . 
108% 108% is, Nov, 157 103% 103% - i3, 1930 a 3 + % S4%4 834 7 JAMESTOWN, FRANK & 
100 HK SAS, 1 y ‘o gen B87. 99% Me CLEARFIELD 5s, 1955 
100% 99% 10 448 aane aa os Do deb 5s, 1933 . 99% : ae oe ‘ 
103% 108% 1 4%, beeing 103% ss: = G48, _ 1936 eat -108% + mp ci = KANA & MICH 2d 5s 
104) «108% 6 4%s 103% 103 iy] | Cc i Rys 5s, 1927 79 + & 4116 Kan City, FS & M 4s 
28, 3 3% — %& Chi, RI & P gen 4s, 1988 80% i ' Do Gs. 1928 , 
" : Do ref 4s, 1934 78 %, com i ia - 
Total sales . ° sae ee 4 0s K C Pow & Lt Ist 5s 
$66,000 Do ref 4s, 1934, reg 77> K C South 5s, 1950 
CORPORATION ISSUES Gl ee a Pitts Se,” + % 27. Do 38, 1950 é 
iS . & Pitts 5s, 1932. \ si °C Tel a 
11 ADAMS EXPRESS 45,48 804 80 80 Chi St L & N O, Memphis 7? Se ae ee , 
5 Ajax Rubber 8s, 1936.... 4 983% M%+ % div, 4s, 1951........ 80% 10524 104% Ka I1GEEs f és. 
> Ala Gt Southern 5s, 1943 964% 96% 06% ‘ chiTH&éSE 1960.. 79% a 8 10%) ot Cayser (Julius) 7s, Is 
1 : > o a b'4 % YO + ; 2 ee = = Bee) vr * 1, 101% Kelly-Spefld Tire 8s,'31..104 
— S M deb 6s,A,'25 5% ™% 3% % Chi Union Stativn 5s, '63.100 + 1% 112 «1107 Kings Co #1 L & P 6s,’97.11: j 
2 to deb ts, B, 1926 . & 5% | Oo , Do 4%e, 1963 ...... . 90% % wom 6A kings Co L&E ae 
1 Allegheny Val 4s, 1942.. 89% soy Noy ; Do 6%s, 1963 . 115% % =" a rs gg © Ltg Isttgs, 1954 99%, a 
; Albany & Susq 34s, 1946. 80% 80° SOmM+ Chi & W Ind 4s, 1952 75% : 73 ee. A, pgs 2 s 
97 A - ‘Peas - : 2 5 wy ~43 - 4 eo! 1 Kings Co Elev 4s, 149.. 73% v: , 
i m Agr Chem 7T%&s, °41..100% 100 100 Do col trust 7%s, 1935. . 103 + 3 104 1 if : ‘7 * samat 
2 Do conv Ss, 1928....... 98 97 98 + 1m Chile Copper 6s, | 1932. ..100% - % ee oS gon fo aoe tek oan 103% 104 
a TAR Bag Me Cp Gas, 5 Bias , 1961 99 1 : § G Knsxvillo & © fet Ge, 106).100% 10% 160% ‘ 
AmDockéiImp ext fis, ° 1 o ref 5a, mM. . i . 97% wy , 1. orem -. jn - 
: Am Cotton Oi) 5s, 1931 Cin, Leb & Nor 4s, 1942.. 86% ie = LAC K STEEL 5s, 1950 0% 91 
re RT% Am Republics deb 6s, 1937 {92 ‘ a Cin’ Sand & Clev 5s, ‘28 98% % - peng G (StL) refds, 3 13% 35%, 
93% 92 198 Am Smelt & Ref 5s, 1947. . Cc, C, C & St L gen 4s,'93 81% + % « ih oe & W ist 5e,'3 wm ¢ 
103% 101% 44 Do 6s, 147. ae + 1% Do deb 4%s, 1931...... 94 _ + % an ioe & W 2d 5s,’ 41 SS SNH 
102% 101. 70 Am Sugar Ref 6s, 1937, . Do ref & imp 6s, A, ‘29.102 + % 2 SS = oa 16% 77 h 
temp ctfs t 102% 102% 105% + & Do ref & imp 6s, C; °41.102% & —. oe, ise . : { % 
4% 92% 9 Am T & T col 4s, 1929.. oe 93% 98% . Do C, W & M 4s, °91.. 79 — % | “2 Lehigh & NY t 4s,’ “4 
108% 105% 4 Do conv 4%8, 1933....107% 107% 107% — ¥ ot) 1% 4 Do RL Gv to, 1000.. Oe + % 3 iv of Pa con 4e, 2008 + * 
11984 Do col Se, 194........ @ on Rte o a 90% = Clev Short Line 4%s, ‘61 91% — & 14 “De . mf on as, 2003 8 1% 
100 S De ot aa Bueid cis O% 2% On...” 97% 95% 23 Clev Un Term 3s, ‘73, cfs 97% 97 91 — % Ss ew Poe eee 1% 
122% 118% 49 Do cv Gs, 1925. . 121% 1211 1211 i 104 102% 11 Do 5%s, 1972........ 103% 103% — % ~ ‘ of N ¥ gtd 4%s, Y40 93% \Y 
. ~+++121% 121% 121% 4+ x 2 88% 88 6 Col Fuel & Iron 8 88. : a t 24 Lehigh Val col tr 6s, 728.102% + 
4 5 Lehigh Val Term 5s,1941.101% 101% 101% 1% 
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Range, 1924 Net Range, 1924 Net ) Range, 1924 
High Low Sales High Low Last Chge | High Low Sales High Low “mn Ch'ge High Low Sals 
101 Ww 49 Lex & E Ist etd 5s, 1965.101 oo 100% + & | 61 52% 14 N Y, S & W Ist ref 5s,'37 61 19% 61 1 65 B8'% isos) 
07% 08% TO Liggett & Myers 5s, 1951. 97% 96% 97% + 1% 86% 86% 1 Do ter Ist Ss, 1943... 86% i% 86%4+ % | 64% 
118) 116 1% Do 7s, 1944 eee .11€% 1164 1164+ % 51% 440% I1 Do gen 5 51% 51 51%+ We 
x1 7% 28 Long Island ref 4s, 1949. 80% 80% S01 — ye | 48% 43 6 Do, 2d 44s, 48% 485% 48% 4+ 2% Ik 
Do unified 4s, _ 1940 S soy 50% + 1% | 105% 104 107 N _Y Tel ref 6s, 1941....105% 105 105 — % 74% 
Do deb ds, 1937 . 85 85 oa 107% 106 SS Do s f deb 6 1949....107% 107 107% .. 102% 
Do North Shore 5s 95 138% 57 an rer 9% 6% 9% .. 8S 
Long Dock 6s, 1935 47 39% 75 N Y, W & B 4s, - 64% 45% 145%+ %& 97 
<i a a 100% 99 17 Niagara Falls Pow 32.100% 99% 99% — 1h 20% 
» & j = az : ; ‘ 
4 105% 104 30 Do ref 6s, 1932.... .104% 104% 101%4+ % held 
Louisville &JetfBage is 101 oo 7 Niag, Lock & OP 6s, °58.101. 100 100 + % OS% 
Louisville G & P . Pad ne 2 
‘ 101% 100% 7 Do Ist 5s, 194 4101 101%+ % a 
Louisiana & Ar a, Af 20 oe - a 7 * 7g + n4% 
L é@N ref 5s 66% 65 33 Norf So Ist ref is os 64 65 on : 
Do gold io 3 92 go Norf & So Ist 5s, - 92 92.+ % 
Do unified 4a, 1940 RNI4 ST 76 Norf & West cons 4s, "96 S74 ST 87 — 1 
Do ref 5%s, 2003.... ss 68 1 Do div 4s, ; 
Do 7s, 1930..... ee eee 
Do So Monon jt 4s, ae ie 29 Do cv ts, 1 
Do Atl. Knox&éCin 4s,'55 North Ohio T » °4 
Do St L Div 3s, 1980.. 60% | North Am Edison 6s, "52. 93% 92% a 
Do S & N Ala is, '63,102 Do ts, 1948. - 98% 97% 87% — le 
Nor Pacific 38 584 358% — 
Yo 48,- 1997.. 2%, 82%— } 
MAGMA COP cv is, "32.17% 116% 117, — % eet 7 33 ne — 
Manati Sugar s f 7%s,'42,100% 100% 1001 I Do 38, D 206 93 92 an 1% 
Manhattan con 4s, 940. 6044 59% GO... Nor Pace Term 1st. 6s.°33.108% 108% 108: uy 
Manila R R So L 4s, °39 59% 59 59%— % Nor Pac Term 1st Gs,'33.108% 108% 108% — % 
Manitoba S W c : “as eee 97% 97% + 1 Do ref & imp 5s, C, 47 93 92% 92%— % 
Manila Elec 4 & I 831. 831 + Do ref & imp 6s, 2047..104% 103% 104 — \&% 
pe ge lng gle Nor Sts Pow ref 6s, "4.102% 101% 102 
A> “ ag a Ar Do Ist ref 5s, 1941.... 92% 91% 92 
Market St Ry con 5s, "24 § 99% 99% .. { ge . mae ape 
Do col trust 6s, 1924..100 100 100 a N W Bell Tel 7s, 1941. 108% 108 108% 
Marland Oil 7%s, 193 101% 101 10 — & | “NEN ome , 11.697 7 
i ae a e | OGDEN & LAKE C 4s,’48 71% 71% 71%— % 
Do 7%s, 1931, with war- ’ . | OHIO PUB.SER 7s, 1947.102% 102% 102% +  'y 
rants . 35 135 135 on sn a t re gid 
Do 8s, 1931, with war- nt Power s f ry os Aaa 
rants 140 on Ont Transmission 94% 94% M 
. a * os” sae the Ore S L gtd cons *46.102% 102 102 % 
Met Ed ref 6s, B, 1952. .100 1 Do ref 4s, 1929 94 93% 933 
Metro Power ist 6s 4 45 ) RR BOP cccce 3% My : 
MetWSElev of Chi” Ay Do Ist cons 5s, 1946. 102% 102% 1024 — 
Mexican Pet s f 8s, ‘36. .103% 102% + 13 Ore & Cal 1st Ss, 1927.. 99% 99% 9%+ Kk 
sop et os, poke, ye Ore W RREN Ist 4s, "61. 81% 80% SO%— % 
Mic ar Cent 4s, 1929 93 93% 5 J > ri 1, QQ) gon 3 
Do 3 1952 801 80% + 1 Otis Steel s f Rs, 1941...100% Wig fe Py 
Do 5s, 1931 98, gaa Do 7s, 1947.....+064. % 94% 9% M% on 
Midvale § 0 is,'36 90% § : ‘a . . 1 
pap aye diwisndicd a PAC COAST Ist 5s, 1946. 80% 80% SO%'+ 2 
Mil Elec Ry & Lt 5s, 1951 92% 92% — % on ah ae e+ 3 
> E 2 & oO 4 4 ot . . 4 _! T 4 ‘ av 
_ -_ > B, Pac of Mo Ist 4s, 1938.. 87 S8&%+ % 1% #7 
t 128 > a Tol % a1 Qo 931 § 
Do Ist & ref 6s, ¢ - fel om i ee 108-106 ) 
Do con 5s, 1926 ‘ | Pz ae ‘mn 06 . 1 a: 97% $6! 
Milwaukee Gas 4s, 1927 a. aa O1 ‘a 79% 76 2 
M & St L 1st & ref 4s, Do is 100 es 100 98 
Do con 5s, 1924 a G & 04 4 at in 95 ’ 
a : ghee at é as G 4 s f $ + he ‘ 
Minn, SSM & Ail 45,3 Penn RR gen 4%s, 19 91 00% 91. a 
M St? & SS M ref 6s,'46.101% Do cons 448, 1000..... 94% 98% am “fe ae 
Do 6%s, 1931 103% 103 ge gel ip? OS ad 100044 2+ ep (i 
Do ist ei 4s. 1938 Brie -4 2 Do 6%s, 1936.. . 109% 108% 109 + % 
> grey ~  Saia orae 81% 3 “ Do 7s, 1930.. 108% 107% 108 4 
Mo, Kan & Tex 4s, 1990 77% 76% — } Penn 4s s8% 88 x8 1 
Do 58, A, 1962 2 a ee x oa S4y% SIM SHH 
Do 4s, B, 1962 + & a a oe rt ‘ ta + 2% 
oe — Peo G&C of Ch'conés,’ M 106% 106% 
Mo ' - ee f ana - ~ Peoria &East inc 4s, 225, % 
a s Ss, 44! 3 c « OX, 
Do ref 5s, 1965 % mR... tg My = ne, 
Do 3d ext 4s, 1938 b+ 1% | Do Ist : 9% — % 
Do gen 48, 1975 a | Phila Co oy, 9116 91% a 
Do ref 5s, 1926 95 95 — &% Do ref ¢ 101, 100% 100% + Y 
— & Ohio gen 4s,'38 77% 76 +2 | Philippine 41% 39 a ZY, 
St L D 8, '27.. 96 96 + I hile & ; ony ¢ 04% — % 
Ripped b G t % Phila & R ; . 9% 9 1 7 
Do StL & fad ae aah ty re°e-Arrow 7 Hs = 4 
Montana Pow 5s na | tier oe 97 97%4+ % 
Mont Tram Ist ref ‘- PC. Ce ‘ viswe es 
Morris & Co 4%s ; Series A 7 97 — » 
Morris & Essex 31% 1 Pitts & L Erie m% 96% 
1 Pocahon C C F $4 4 + & 
14 NASH, CHAT & ST L ’ | bt ba yf Portland Gen Elec 5s 35 96% 96% %%+ % 
- con 5s, 192 } SG } Portland Ry 5s, 1930..... S6% 865% 86% + % 
25 Nassau El 4s, ‘51, sta | 3 SO 7 Port Ry, L & P ev 5s,'42 83 RS 83 + =& 
2 Nat Rys Mex pli 4 7 104% 1031 7 See, WEB. ioe. aves 104 103% 104 
we 1 Do en 4s,’51, etfs of dep 2 89% 38 92 91% 22% + 
3 8 Nat Acme 8 31 . 5 s9% 10 Pressed S 92 — 
% 17 at Tube 5s 99% — 1% 39 2 Prov. Sec nT Bt 39 = - 
99% 97! 4 130 New Eng T&T 1s Ss, 98 oe 77 65 Pub Service 5s, 1959..... 85 82% 83%+ % 
ie wo 49 New Orleans Term 4s ST ow 10)! » Punta A Sug tem 7s, 7.118% 114% 118 4 
lo 4 14 New Or & N 
imp 4s, 81% 81%— 1% | READING gen 4s, 1% Hits 90K — % 
89% 85% 238 N O, Tex 4 ss% 89 + % | Do etfs of dep... - 91% 99 90 — 1% 
101% 100% 21 Do 6s, A, If 100% 100% Do 4s, 1997, registered. 91 90% 9%— % 
102% 24,5 3 NY Air Br 1st 6s.'28 102% 102% 4 tead Jer Cem col 4s m1 85% 81% 85%+ % 
16% 74 20 N Y Cent gen 3%s, 1997 755% 7h %, Reading gen&ref 4%39,°97. 1K ssw BHR— ! 
105% 103% 902 Do deb 6s, 1935 105% 104% = a Rem Arms 6s, 9% 94% 4% - 
89% 11 Do deb 4s, 1984 % 0% 0%+ | Rep Iron & Stee } 
87 7 Do deb 4s, 1942 7 21, as, 1953 ...-.. 89% 91 
85% 89 Do ref & imp 4%s, i Do s f 5s, 1940 + 
95% 352 Do ref & imp is, 201: — 1} | Rio Grd W col tr 3% 63% — 3h 
81 51 Do consol 4s, 1909S > 3 Do ist 4a, 1930..-...... 74% THK — % 
71% 14 Do Lake Sh col 3%: 1% RI, Ark & L 48, 16% 16% — } 
73% 34 Do Mich Cen col 3% oe fs Rogers Brown 7s, 5 8 + 1) 
Sy $3 N Y, C & St L Ist * “47 9 - 
RIK Do mall, dle ST JO & G ISD Ist 4s,'47 72% 72% 
100% 329 Do -_ A 19 St Law & Ad Ist 5 1996 91% 91% 
88 >>, aed pi 4 . St L, Iron Mt & S g 5s,’31. 75, % 
> 4 ——~ ~ 5, - s i a re 
87 27 N Y Conn Ry gtd 4% % od — . = “. : 
74% 9 N Y Dock ds, 1951 +1 oo. x ie a 2 oem 
111% 110 91 N Y¥ Ed Isté&ref 61 110% 111 1 .- = ’ me 7 anne 
SS 82% 7% NYG, EL, HeP B3%, 53%. pe ot! as of ome ten 
100 9 Do Se 1948 gsi ny, — P oO gen MS, Peed. we eee 24: ‘4 "7 
Z . A 4 4 Do pr In 5s, 844 
97% a >» N Y & Jersey ist is J 16% %6%— 1 Do prior lien 101 
67% 59 185 N Y, N H & H deb tis, is 67% 66 664—- % Do income 6s, ; 
80% 720% 110 Do 7s x T % | Do 5 1942 b 
78 69 275 Do 7s, 5, francs y% | Do adj 6s, 1 . 13% 
Do non-cv deb 4s 5% | St LS W cons 4s, 1932. 82 
- non-cv = sos, Do Ist term 5s, 1952.. 80% 
o ev 3%s, 1956 Do 1st 4s, 1989........ 781 Wy 
Do non-cy deb 4s, ye | St 1 aul City = 
Do deb 4s, 1957 %y con 5s, 1937 « | 
Do non-cv deb 4s i. 52 51 52 +2 St P & K C Sh ph 4% | 
N Y, O & W ref 4s, 1992 64% 64 ti4 % St P, M & M 4%s, $ 
N Y & Putnam Ist 4s, "93 81 1 s1 — 14 Do Mont Cent 5 
N Y Rys adj 5s, ‘42 2% 2% . St P Un, Dep ref 5s, 
Do adj 5s, ’42.cfs of dep 2 2+ % San An & A P 4s 
Do ref 4s, 1942 39 38% + 1% Saks & Co s f 7s, 
_Do ref 4s,'42, cfs of dep 38% 37 38 1 SantaFePres&Ph ist5s,'42 98 
N Y & Richmd Gas Ist San An Pub Ser Ist and 7 4% 2 
és, 1951 94 92% 9% 4 ay eS eee 9% 9 A 
65 38% 15 N Y¥ State Rys 44s, ‘62. 68% 60% 63 — 85% 8514 $ Seioto Val & N E 4s, 1989 85% 85% ROY. Tota 
%% 924% 15 N Y Steam Corp Ist6és,’47 96 95% 4 102% 100 10 Sharon Steel Hoop 8s,'41.102% 101 101% — 1% G 
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CORPORATION for 1923 
stock of $14,374,152, 
dividends, to $6.46 a 


BETHLEHEM STEEL 
shows net earnings for 
equal, after preferred 


share on the average amount of common 
stock outstanding during the year, or $5.57 
a share on the 1,801,519 shares’ of common 
stock now outstanding, compared with $4,- 
605,330 in 1922, or $1.14 a share on the 824,- 
705 common shares outstanding at the close 
of that year. Earnings for the fourth quar- 
ter of 1923 were $3,818,442, equal, after pre- 
ferred dividends, to $1.51 a share on present 
common stock, compared with $1.84 a share 
earned in the third quarter. Orders on hand 
Dec. 31 were $53,265,000, against $67,510,000 


at the end of 1922. Gross sales for 1923 were 
275,213,000, against $131,866,000 in 1922. 
AUTOSALES CORPORATION, for year ended Dec 
31, 1923, shows surplus of $8,873, after 
charges and Federal taxes, equivalent to 15 
cents a share ($50 par) earned on $2,886,514 
»utstanding preferred stock, compared with 
$34,581, or 59 cents a share, in 1922. The bal- 
ance sheet as of Dec. 31, 1923, follows: Assets 
—Cash, $11,800; accounts receivable, $13,172; 
Autosales preferred stock, $142,911; invest- 
































































































ments, $590,449; inventory, $191,217; plant, 
equipment, building, &c., $1,094,747; patent 
leases, &c., $5,191,177; deferred charges, $10,- 
160; total, $7,345,642. Liabilities—Preferred 


stock, $2,886,514; common stock, $4,029,570; 
accounts payable, $62,398; Weight and Sales 
Company bonds, $86,900; reserve for Federal 
taxes, &c., $36,118; surplus, $244,142; total, 
$7,345,642. 

INTERNATIONAL TELEPHONE AND ‘TELEGRAPH 
CorPORATION, for quarter ended Dec. 31, 19 








reports surplus of $346,483, after inter ‘. 
depreciation and subsidiary preferred divi- 
dends, &c., equivalent to $2.02 a share earned 
on $17,118,300 outstanding common stock, 
compared with $207,391 in fourth quarter of 
1922 


Unitep Fruit Company, for year ended Dec. 
31, 1923, shows balance of $23,097,330 availa- 
ble for dividends after all charges and esti- 
mated taxes, equal to $23.09 a share earned 
on_ $100,000,000 capital stock, compared with 
$18,851,318, or $18.85 a share, 
consolidated balance sheet as of Dec. 31, 1923, 
follows: Assets—Lands and equipment, $102,- 

























































































































European . property 
| $8,660,537: steamships, $24,286,154; Unite 
States and British Government securities 
$9,800,968; other investments, $5,068,756; cas 
$21,775,787; notes receivable, $157,182; 
counts receivable, $4,050,869: sugar and mo 
lasses, $1, 5€ 5; loans to planters, $1,652 
569 ; other deferred assets $640,273; deferre 
debits, $1,658,935; trans. items, $952,808 
total, $182,815,562. Liabilities—Capital stock 
$100,000,000; drafts payable, $1,073,866 xu 
counts payable, $3,638,473; 
$14,000,000; deferred liabilities, $1,151,947 
deferred credits, $1,986,378; steamship re 
serves, -$1,727,480; tax reserves, $11,172,064 
profit and loss surplus, $48,067,354 total 
$182,815,562. 
PHILADELPHIA COMPANY 


| 543,358; domestic and 
537 











and subsidiaries, for 
70,166, 


December, 4923, report gross of $1,3 
against $1,417,215 in December, 1922, a de- 
eee °t $47,049, and net, after taxes, of 
_— compared with $584,758 a year ago, 
go S. of $335,500. The total gross for 
Ske twelve months ended December amounted 
to $14,568,800, against $13,662,351 in the cor- 


responding period of last year, an increase of 


dividefids payable, 























orporate Statements 
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$40,110,200 
$72,134,400 
$906,4 ft taxes, of $4,967,586 
! 40,190, a decrease of $212 
O4 
R CORPORATION and sub 
nded Dec. 31, 1925, report 
t ir 953, after interest, taxe 
I juivalent, after preferred 
livider ) a share earned on the 
yu t HM lares of no par = 
t wit $2,213,372, or $4.29 
ing — shares of nm 
US ear. 

ANE Company, for year 
ended reports profits of $547 
"i € $5.47 a share earned on 
$10,000, Of ck, compared with $92 

} r > in g » 

Vv : H Company, for year ended 
er v surplus of $20,698,150 
ifter I nd Federal taxes, equiva 
nt $ ré earned on the outstand 


stock, compared with 
or $27.11 a share, in 
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Transactions on the New York Curb 
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EEK ENDED SATURDAY, FEB 


Trading by Days 








Industrials Oils Mining 
Te, TRS 101,340 142,680 
98,760 201,630 
129,100 
174,000 
02, 100) 
95,685 161,700 
316,000 655,385 111,210 $2 





ervice Serip $11,000. 
INDUSTRIALS 


Sales High 
sO ACME COAL ; 
700 Amal Leather 10% 
100 Allied Packers, new ; 


2% Am Cot Fab cum pf 
2,100 Am Hawaiian S 8S 


200 Am G & Elec, new 
1) ls pf 
70 Am Lt & Tr 
1,100 Am Multigraph 
10 Am Thread pf 
120 Armour Co of Il} pf 


) Armour Leather pf 
0) Archer Dan Midland Co 





im) Atiantic Fruit, w i 
2.700 BLYN SHOES, ING¢ 

St Borden Co 12 
1,100 Brit-Am Tob, rez 





SOO Do coupon 
2.100) Bridgeport Mach 
2.4) Brooklyn City R ER 1% 
1400 CANDY PROD CP, wii 2 
1 Car Light & Power 2 
hw Do pf s 
1,100 Cent C I Pipe 2th 
1,100 Cent Teresa Sugar I&% 
24) Charcoal C of Am 1% 


4) Checker Cab Mfg, Cl A 
1) Chicago Nipple \ 

2H Do B ectfs, nev 

i) Childs Co, new, w i 

10 Colorado Power 


2.600 Commercial Inv Trust 
Corp, w i 7 


l’ow Ry & Lt 








0 Comw 
wm lo pf 7 
2 Cont G & E rior pf Wl 
7,4) Continental Tob Co 2o04 
mo400 Cuba Co 4M 
26,500 Dubilier Cond & R at) 
2.40 Dunhill Inter 2th 
We) Durant Motor 1% 
“6 CdD )6of)6cindiana S 
tier tu Pont Motor Ir ~~ we 
sO nL Be S pf is 
We PORLD MOTOR CAN).AR2 
1) Federal Lt & Tr 
1) Firestone Tire & Rub pf az 
me GILLETT A; RAZ.275 
200 Glen Alder a *S 
SM) Goodyear Tire & Rub. 11% 
1; Gold Thu A , 
iM) Great Western Mi 
li Grand 5 1 & n 
Stores, ine 
im bo pf w n 
1.14) HAVANA TOB pf i 
wi) Heyden Chemic« 2 


2400 Hudson & Manhat R ER 





u4) Hudson Co pf 

MoOIME TOK GT BB & Ik 1 
imu int Con Indust 12 
SMO intercon Rubber 


1 JOHNS MANVILLE 


SAH KRESGE DEP STORBDS 485 








verLAN HO co Class A li 
i400 Leh Vy Richts w 
2625 Do cfs new w S514 
L140) Lehich Vy Coal S Sy 
20) Lehigh Pow Se iw 
yer Lic & M Toh new, Cl B 54 
Lo Doe ow I 4 
er Ludlum Steel Co w 1 
io Lupton Pub Co Ine .ClA 7 
4H) MeCRORY STORES iz 
an lho wat 
100 MERCURBANK Vis 
Aus Amer share 1bkg 
0.10 Mesabi tron 7 
7) Midva.e Cy. vp 
10) Motor Prod, new, w st) 
Me Do pf new iS's 
WO NATL FIREPROOF ” 
19.600 National Dairy Pr w i Th 
WK) Natl Leather ‘ 
mrN Y Teleph pf 11 
2) Northern State I’wr 1a 
+ | Do pf fei 
7 PAIGE DET MOT CO 
1100 Park & Tilford 
200 Peerless Truck M 
M0 Pyrene Mf 
23,400 RADIO CORD 44 
He = =6De pr +, 
1) Repetti Candy “ 
* Republie Ky 
Ite) Reo Motors 
¥" SHELTON LOOMS 23% 
+70 Silica Gel Corp new 
vot tr etfs, w i 27 
) Singer Mfze Co 14 
25,00 South Coal & tron 11 
we) Standard Gas & Elec 2 
ih) Standard Gas & El pf hu 


“") Standard Motors 2% 


1.300 Stutz Motor Co 12%, 
7 Swift & Co 104 
1.0 Swift Int 21% 
1 TENN BL PWR CO 24 
we Ito 2d pf ek 
we) Timken Detroit Axle 7% 
4K) Tobacco Exp ‘ 
Hi Todd Shipyard » 
26) Transport Truck Co pf. 10\% 
1.100 UNION CARBIDE &@ C 60 
i) Un Bakeries Corp H% 
“MD Do pf SN 
1.200 Un Profit Sharing new 7% 
6.500 United Retail Candy ry 
100 Utd Ret Candy, fnd shr 4% 
7) United Shoe Machinery 36% 
oT) S Dis Corp, new w i 

20 U S Light & Heat 
vow le pf 
24) Univ Pine & R pf 


L200) WARD BAKING, A, wi 
i 


8.200 Do B, w 
17m Do pf, w i 
t+,700 Warner Bros Pic w i 


0) Wayne Coal 
100 Will-Baumer 
WH) Willys Corp Ist pf 





1.1) VEL, TAXI CP, NY rts 
STANDARD OLL SUBSIDIARLE 
12k) ANGLO-AMERICAN 

1 Atlantic Lobos 

“) Horne-Scrymser 

YO RUCKEYE PIPE LINE 

i CHESEBROUGH MFG 365 
>, S00 Continental ube 

100 Crescent Pipe Line 20 
2,140 Cumberland Vipe Line. .136 

MO) EUREKA PIPE LINE. 100% 


1030 GALENA SIGNAL 
38,000 HUMBLE 


300 ILLINOIS 


OIL 69% 
43% 
my 


PIPE LINE 





jonds 
io 





601,000 


S30, 0000 
414,40 
710,000 
{42.000 


b 


‘oreig 
Bonds 
$5,000 
228 104 
167 000 
185. 000 
118,000 
64.000 





920,000 $1,107,000 
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Range, 1924 Net 
High Low Sales High Low Last Ch ge 
11) = 111% 2.870 Imp Oil (Can) coup. 118 113 1134%— 3 
1m) SS 70 Indiana Pipe Line 93 8S 2 =— 
=2% 20% 31,000 International Petroleum 21% 20% 20% 
62 150 #25 MAGNOLIA PET De 10) 10 7 
165 NEW YORK TRANSIT. $1 RY mm 
fs 700 National Transit .. 24% 24% 244+ % 
1?) Northern Pipe Line “% Ob 102 ; 
7 71 41,600 OHIO OIL 77 71 7 2 
he a4 600 PENN MEX FUEL.. 38% 37 33 + 
11h) =H 760 Prairie Pipe Line 109%, 105 (107 
mi 247 1,360 Prairie Oil & Gas.. 260 247 249% 
230) 8 199 SOLAR REF ........ 
7 15 1,180 South Pa Oil.. 9 Z 
1m O4 220 Southern Pipe Line.... + % 
Su SI 20 Southwest Pa Pipe Line S7 ST 
s&% tt 64,800 Standard Oil Co of Ind 68 (4% 64% 2 
Oy 4 10,200 Standard Oi) of Kansas 49% 46% 446% M4 
120 «107 6,500 Standard Oil of Ky. t ; 
ily 19S 940 Standard Oil of Neb 
iS i) 4) Standard Oil of N Y 
a 10 45 Standard Oi! of Ohio 
ti4 4 2,000 Swan & Finch.......... 
iy 36% 59,100 VACUUM OIL 63% 3 
27 2 } WASHINGTON ........ 27 27 2 
MISCELLANEOUS OILS 
oo , 3000 ALLIED OIL, new..... ol 
7 3,100 ‘Arkansas Nat Gas..... % 
ik 9 2,000 BOSTON-WYOMING .. 
iM, 600 British-Am creccee ° 4 
iF i »,200 CARIB SYNDICATE . 
j 142 1,40 Cities Service .... 1 
71x G7T% » Goo Do pf . aseeeees 1 
"i 77 $13,000 Do com scrip ...... 7 
r éa SS 000) Do C scrip ‘ ose 
1 14 1.100 Deo bankers’ shares M 
- ‘ 00 Do pf B "4s 
10,450 Creole Syndicate ° % 
. r} 1.4600 DERBY OIL & REF M 
14 ) 1) =6dDo «pf , 
x 0 28,000 ENGINEERS PET 
60 7 04) FEDERAL 02 
it NL 200 GEN PETE CORP 
700 Gilliland vot tr ctfs 
on ! > Glen Rock Oil 06 
; ’ 600 Granada . ot 
Nay 0) Gulf Oil of Pa 2 
2 wh) Gulf States Oil & Ref rl 
WO HUDSON OIL (ts > Ob 
) 2 21,00) KEYSTONE RANGER. .05 02 Os ol 
2 1% 14n0) Kirby Pete 2% ame 2% Ms 
‘% 2 17,400 LAGO PETE 3% ih SR++ M 
! 7s 40,000 Latin Amer 1 90 1 08 
1] 6 8,100 Livingston Pete ly ri 7 US) 
i“ “) 1000 MAGMA OIL & REF ww 40 
: 100 Marine ‘ : 
i ; 4) Marland Oil] of M Ve 
’ 7,000 Mexico Oi ; 

Hy 20) Mexican a) = 
so i” 700 Mex Panuc 80 . on 
1% 2,200 Mountain & tjulf 1% a Le 
EL 145%, 0,700 Mountain Producers Is& 16% 17% “4 
i 11% 100,500 Mutual Oj) v t etfs 18% 12% 12% % 

27 1) Ho NEW ENG FUEL 254 
; +200 New Bradford : 
j " soo New York 3 igs 
a 4 17..%0 New Mexico Land 7 The e 
uz 10.00 Noble Oi & Gas 14 IS “2 
we 1.4K lo pfd me ” 
im m 14m OHIO RANGER 2 ar 
sa) 6 240 Omar Oil & Gas 7 65 
‘ i 1100 PEER OIL CORP % 2% 2% 1% 
12% 1.906 Pennok Oj 5 14% 14% 
i 1 19.306 Penn Beaver Ww : ml ol 
41 4 “) Phillips Pete, new. w 41%, 40 411% + 5% 
mn my WME RELD BANK “I iF 6% + % 
‘ ” 4) Roval Can subs 1 oy 3% % 
, wo Ryan Cons -) 1% tl, % 
” 1.100 SALT CREEK CONS my m%+ & 
nt a 7.200 Salt Creek Products 21% 20% 21 % 
» se 1,500 Sapulpa . 2 i™ 1% Moe 
1 un 1) Seabvard & Gas 1% 4 a+ 
, 1 1) TEXAS KEN , 1 
tity x 24) Tidal Osage 14 i4 1 
1Z ™ Ino non-voting 2% 12% 
‘ ‘ 4) Turman ‘ i% 
0 1814 » 200 U S CITIES CORP A 19% 18% 18% ! 
m 21 1,406 WESTERN STATES .. 2 a 7 
ba 64 16.400 Wileox Oil & Gas 7 r 6s 
rn “ 44: Woodburn wy OL 
$ “ ie oY OlL, & GAS 14 ow i” | 
MINING 
TD Th 1,000 Atias-Br. Coi. Metals 1 i) ld 
nn Te 2,000 Am Com M & M OF mb in 
‘ 5.70) Am Explor Co I 1h, 1% 4 
| On 10,000 Ariz Globe Co OF LD Ot (2 
20 2,000 Beaver Cons 27 27 277 
"1 Oo 1,00) Belcher Div 1 ol ol 
OF 14,006 Beleher Ext . OS On 0S +.02 
Is i 4,140 Boston & Montana 7 6 7 +." 
1 on 47.000 Booth 
1 1h 3,000 Boundary ted =Mt 
: 800 Canario Copper 4 
' m «0 Candelaria Silver om 
Oo 2000 Cash Boy Cons 
1% 7 Central Am & 
maT) is Comstock Tunnel 
2 }! 2 Con Copper new r “% 
aN rT »« Cons Nev Utah 
‘ ¥v 2) Cortez Silver 
rt 1”) Cresson Con Gold t me 
iH 4) Crown Reserve - 
0 »(M) Cracker Jack 
i 3% 100 DAVIS-DALY Ms 
93% 91% “wD, L & W Coal > % 
on 04 94.000 Diamond Butte (reorg) .08 : 
= 7h 4,600 Dol Esperanza. +.06 
01 “1 2.000 ELY CONS 1 oO o1 
hs i 10,000 Eureka-Croesus 12 1 11 fr 
m (ni 125.000 PORTUNA lo on 10 + O04 
07 wn 1,0) GOLDFIELD CONS 7 7 07 +.01 
Om on 18,000 Goldfield Deep 06 OG 06 
Ww Os 4,14”) Goldfield Dev 1 O08 08 
42 sy 2,200 Goldfield Florence 40 «.40 40 
1 0) 2,000 Goldfield Jackpot 40 40 4) 
12 Hi 18,000 Gold Zone Divide Os 07 OF 
Ds 2 25,000 HARD SHELL 02 2 02 
oy, 8% 600 Hecla 9% 8% 8% “ 
12% 11% 1,400 Hollinger Gold 11% 11% 11% %, 
03 2 11,000 Hilltqp Nev .18 wm A “1 
; 2% 6) Howe Sound 3 2 3 + & 
18 10 19,000 INDEPENDENCE LM.,18_ «15 16 
2 ‘1 7,4) Iron Blossom Cos 32 3 32 
3 1% 600 JEROME VERDE DEV 1% I% 
0 us 2,000 Jim Butler Tono 03 03 
”» ) 25,700 KELLY EXT | nb +00 
4 1% 8) Kerr Lake 2 2 
20 1000 LA ROSE. 22 .2 22 
4 4,000 Lone Star Cons OF .04 4 
3,000 M'KINLEY-DARRAGH .12) .06 = .06 06 
3% 200 Mining Co of Canada... 3% 3% 3 
30 = 60,000 Mohican Copper 48 40 4B +L 
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High Low Sales High 
Mm «CS 39,000 NATIONAL TIN 14 
14 .O5 7,000 Nevada Hills 14 
18 its 200 New Cornelia 17% 
2% 1% 14,200 New Dominion Cop A 2% 
6% a 1,40) Nipissing Mines 6% 

32 4,400 OHIO COPPER 77 

3 12 5,000 RAY HERCULES 24 
LL) a1 10,000 Red Hill Florence 4 
42 21 58,000 Red Warrior 42 
08 03 1.000 SILVER HORN M & D. .05 
s Os 7,008 Stiver Dale 04 
1% 2% 8008 A Gold & Platinum 3% 
OT .@ 21,000 Spearhead Golc Os 
2 01 1,000 Stewart v1 
) 17 700 Success il 
1% 1 2,400 TECH HUGHES 1% 
7 MG 2,000 Tonopah Belmont re) 
sek 1h, 5,000 Tonopah Extensior 2s 
40 SN 4,000 Tonopah Div ad 
1% 1% 100 Tonopah Min 1} 
O4 03 5,000 Tuolumne Cop Os 
SO 61 100 Trinity Copper 71 
l 13,700 UNITED EASTERN 1% 
ms Y 600 United Verde Extension 27 
1k, 1 1,300 Unity Gold 1; 
20 "4 5,000 LT’ S Continental 20 
2%, 2% 100 Utah Apex 25%, 

1% 1,200 WALKER $14 
1% 1% 9,100 Wenden Copper 1% 

Sti aU 2,000 West End Con 78 
Os OS 9,000 West End Ext > 
i” uO 9,000 Western l'tah Cop < 
, Iz 61,000 Wettlaufer Lorrain 
SO 70 1) YUKON GOLD 
mM «15% 200 Yukon Alaska t f 

BONDS (in $1,000 Lots) 

7 iS Allied Packer 7 
S4 7 7 Do s f &s, 7 

102% lul% 43 Aluminum Co ea) 102% 

107 - Do Ts, 1935 106% 

100k 100 S Am Cotton Oi] ts, 1924 100% 

Am Gas & Elec ts, J 

»Am Lt & Tr Gs, 192 

Do ts 25, witho 

Am Rolling Mills tis 

Am Sumatra “ 7 

Anaconda tis, Ut 
Anglo-Americar Oil 

Assoc Hardware t 

’ ; W I ee t 

9 Paper 6s 
rh ie ward Ss, 19 

10) 20 Bethlehem Steel 7s 

100 31 Can National Ry 5s 
8 14 Do Ts, 15 
4 Ss 2> Charcoal Iron 8s, 1 
nl ‘nm 245 Chi, Mil & St laul 

of 1924, due 1934 

93% 12% 85 Chi & N-W Ry 5s 
Mt SO $1 Cities Service 7s, ¢ 
sO) ST ly l lo , DD, 1966 
HL br ij Chi, R 1 & Pae Sks 
1's 97% 149 Chi Un Sta 5s, B, 196. 
ga 7 42 Cons Gas, L&évpPp 

»' : ONL 

107% 105% 10 Do 107% 

104 wt 71 Do ts, 1949 104 
“7 0 % Cons Textile 8s, 1{41 92 
sR! SO 4; Cudahy Packing Ss 88% 
1 100 s% Decre & Co Tks, 1851 101 

101 th »2 Detroit City Gas ts, A, ‘47.101 

14% 102 1 Detroit Fdison tis 2 104%, 
4 1 15 Dunlop Tire & Rub of An 

7s, Series A, 142 94 
tol lu! > Empire G & F 6s, 1926 1u1% 

100 7 29 Federal Sugar tis, 1!) 100% 

100% 100% 1 Fed Land Bank 4%s i,w i.100% 

101 100! 1% Fisher Body tis, 12 101 

101 ens 3 Do tis, 2 lol 
( if) Do ts, 27 10u% 

tu leo ts 1s look 
14 Galena-Sienal! Oi! 7s 10544 
“2 Gair (Robt) ist mtg 7s,°37. 

7 4% 11 Gen Pete Gs, I92s ih 

10 104 } Gen Asphalt Ss, 1850 105 

1064, 105% 25> Grand Trunk tks 
95% tH 23 Gulf Oi of Pa Ss, 1937 

100% OO ¢ bo sks, If 

101 100? 17 Hood Rubber 7s, 1st 11% 
‘4 tr2! "3 Int Match Co tks 4 “ Ht 
o9% tM 61 Cent &€ C, StL & NO 

os. A. 1963, w i 4 

7 87% 0 Italian Pwr Co 6s, 12s 7% 

ly lint Rap Tran 8s = & 105) 
ly 1 Kansas City Term 5: s,’20. 100% 

105 «108 27 Kennecott Copper 105 
uv Bo 24 Laclede G Ss 1953. NS 

101 oN! 20 Libby, Me & Libby 7s.101 
u7 wy T Lehigh Valley Harbor rn 

Ry Co 5s, 1954, w 90% 

Le i Lehigh I’wr See tis, 1927 ws) 

WW4% 102t, 2 Liggett-Winchester 7s 24..10. 

i 265 & Maracaibo Oil Exp 7s, *2 a 
} Market St Ky 7s, HO 
i$ Manitoba Pwr 7s, A, Hl 
4) Morris & Co 7:s 100k, 
iti Nat Leather Ss 100! 
204 New Orleans Serv 5s, 1952 85 
i8 Northern States I'wr nv 
tks, i , Ww fy 

wm 86105 1 Niagara Falls l’wr t 0.105 
NI S41 15 Ohio Pwr Ss, 52, Ft S74 
Hd) 210), 7 Phila, Balt € Wash RR 5s 

Series LB, 1974 ye, 

100% ONE 2) Phila “ SKs. 1h. “ low 

100% Sy 4 Do Sks, IMT lout, 

15K POs 12 be ts, HI bust 

HD) NThy 7 Penn Pwr & Lt os, EH2 ") 
my A SS Pitts, Youngstn & Ashtabula 

R R os, B, "62, w i 99 

102 101 “2 Phillips Pet 7's 1, witt 

out warrants 

") H% 62 Pub Serv El low ts, 148 

102 lot 3 Public Service of N J 7 

gold bonds, I!f41 

H+ 924. 204 Pure Oil 6Ks, A, 193: 

lu 12 1 Shawsh’n Mills 10-yr 7s 
wo, 97 17 Sloss-Sheffield S & | 6s 

104% lv4 17 Solvay et Cie &s 
" 80% 12 Southern Cal Edison 5s 

102 101 15 Standard Oil N Y¥ 7s. 1% 

105) «104 > Do Ts, 1926 

16 «105 3 Do 

1064, 10 i7 Lo 

106% 105K 21 Do 

107 1 3 Lo 

100 1m v4 Io 7s, 

107% 105% 60 Do tks, 

102% lol Sun Oi) is 
' 1 7) Swift & Co 

104 1O1k 2 Tidal Osage 2) 

Oo low lv Union Oil of Cal ts, B 

70% 11 United O81 Prod 8s, 1931 
“i 16 Union Elec Let & Power 
Tilinois S%s, 14, w i 

107 1054 8 United Ry of Hav 7s 

107% 106 $3 Vacuum Oi! 7s 
Hilo v2 Virginia Ry 5s, A, 162 

lez loot 13 Webster Mills 6% s, 1935 

FOREIGN BONDS 

Ot Mk It Argentine Nat tis of 1125, 
due 1937, when issued tMiSy 
look «1, «28 Gov of Argentina tis,’24,w i100) 

Wh Sy IS King of Neth ts, B, 1972 Mik, 
) AU 10> Mex Govt l0-yr ts. Ser A 

certificates of deposit 

WS, YF Rep of Peru &s, 1952 
diy 10 Russian Govt ties, 19, etfs 
1x4 Do 5k%s, It etfs 
i” Do Ms, 19 
214 Do 6Ks, 1919 
N84 NTH Swiss Govt 5 1926 

100 in Do 5a, If - ‘ 

34 28% 131 U S of Mex 4s, cfs of ad 34 


33 294, * Dg 4s, 
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Low Last ‘ re 
il 12 ol 
10 11 
16% 17%-4 % 
2 24 $ 
ik 6% 
24 on 
a3 ” 
42 
05 0 
4 04 
3% 3% “ 
06 OG ’ 
01 01 
mm 1 
i% 1 
68 70 
2 o > 
38 sy I 
1 i 5, 
03 0 
71 71 
ww 
2% 
11 1 
i” ot 
1% 1 
71 7 
04 (M 
<0) w) 
1% 20 
i+ 74 4 
154% 1 
ti 67 
7 77 
1025, 102 
106 106 
100% 100) 
“o> 
103 
100%, 
HOF 
Os 
101 
loz 
13 
ra ot 4 
08 
HZ 
Ms 4 
PL 
wm 
is 
Psy OS% 
107% 107 
1U2% 16 
91 2 
SIZ SS 
100% 100% 
101% 101 
104 104 
w3 4 
101% 101 
100 104 
100% 100 
wok, Loo 
100% 101 
100% 1ou% 
99% 100 
14% 105 
O85 8 
™m is 
104 104 
106 
, 
99% 99 
101%, 101 
95% 4 
44, 4% 
N7% 27 
105% 10 
1004, LOU5, 
104% 1044 
2 & 
100 100 
Mie, 6 
oS, OR 
if: 102 
41 
“T 
wy, 10 
100 10 
844, 84 
Hon) Pod) 
15 060105 
N7 87 
wy, 9D 
100 low 
100 100 
WW 86105 
mm ™ 
Wo ao 
+4 
( 
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91 
i ‘ 
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l 
4. 
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7H 
; 
"1 
tw! " 
Tne jim 
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Current Corporate 
Statements 


Continued salt fans Pe Page 225 


previous year. The general balance sheet as 
of Dec. 31, 1923, follows: Assets—Real estate, 


building, &c., $24,104,417; goou-will, $20,000, 
000; securities, $1,120,266; mortgage receiv 
able; $77,500: inventories, $23,302,105; ac 


counts receivable, $715,375; cash, $6,273,458; 
prepayments, $697,894; deferred charges, 
$11,411,330; total, $87,702,345. Liabilities— 
Common stock, $65,000,000; mortgage payable, 

J ; reserve for taxes, &c., $6,000,000; 


$2,721,353 











New Opportunities for the | 


| 


_ — 





| 
oi! 
} 
| 
| 


Bonds 


| Amount em "Name and “Description 
| $2,000,000 Alberta, Prov. of, 16 yr. 5s, due 1940...................s.es00eeveveey : 
250, 000 Altoona, Pa., School 4%s, M. & S., due Mar. }., — to 1948.. 101 


50,000 Arctic Dairy Products Corp., 1st S KF. G. 6¥%s, Ser. “A,” J. & J., due Jar. 1, 1939 
300, 000 Beloit (Wis.) Water, Gas & Elec. Co., S. F. G. 5s, M. Ne S., due Mar. jams 


~800 units ‘Blumberg Motor Mfg. Co., Inc., San Antonio, units of 1 $100 8% Mtge. Bor 
Pfd. 


emplo benefit fund, $100,000; surplus, . Par $100, 2 sh. Com., Par $100. . 
$13,161,529; total, 887,702,345. 450,000 Buffalo Postal Station Corp., Ist (closed) R. E. 6%s, J. & J. 15, = Jan. 15, 1934 , 
AMERICAN LIGHT AND TRACTION COMPANY, for | 1,518,000 Caro., Clinchf’'d & Ohio Ry. ‘Equip. Tr. G. 6s, J. & J. 15, due Jan. 15, 1925 to 193 


‘year ended Dec. 31, 1923, shows net income 


of $3,909,043, after expenses, depreciation anc 


interest, equivalent, after deduction of pre- a heroes 
to $9.97 a share earned on | 5,750,000 Connecticut Light & Power Co., Ist & Ref. S. F. G. dks, Ser. —@—" Po A jue 


ferred dividends, 


the $30,639,700 common stock, against $4,052,- 
550, or $10.86 a share, on $29,445,100 stock 


in previous year. 


CUMBERLAND Pipe LIne Company, for year 
ended Dec. 31, 1923, shows net profits of 
$786,420, equivalent to $26.21 a share earned 
on $3,000,000 capital stock, compared with 


$723,605, or $24.12 a share, in 1922 


NATIONAL CLOAK AND Suit COMPANY, in its 


balance sheet as of Dec. 27, 1923, shows: 
Assets—Cash, $1,198,601; investments, &c., 
$1,878,007 ; accounts receivable, &c., $119,528; 
inventories, $6,545,354; prepayments, $488,806 ; 
subsidiary debtors, $121,184; postage inv., 
$34,700; 6 per cent. mortgage bonds of C. 
Realty Corporation, $1,633,000; N. C. & 5. 
securities owned, $126,038; plant, &c., $2,097,- 
766; good-will, $12,000,000; total, $26,242,984. 
Liabilities—Preferred stock, $7,359,700; com- 
mon stock, $12,000,000; accounts payable, 
$1.729,251; due customers, $917,855: reserves, 
$224,000: surplus, $4,012,178; total, $26,242,984. 

EUREKA Pipe LINE CoMPANy, for year ended 
Dec. 31, 1923, shows profits of $324,507, 
equivalent to $6.49 a share -earned on the 
$5,000,000 capital stock, compared with $632,- 
603, or $12.65 a share, in 1922. 





ALLIS-CHALMERS MANUFACTURING COMPANY, 
for three months ended Dec. 31, 1923, reports 
net profits of $849,547, after Federal taxes, 
equivalent, after preferred dividends, to $2.17 
a share earned on $25,770,750 outstanding 
common stock, compared with $756,981, or 
$1.82 a share, in previous quarter and $479,- 
985, or’ 74 cents a share, in corresponding 
period of 1922. Net profit for year 1938 
amounted to $2,703,636, equal to $6 a share 
on the common, after deduction of preferred 
dividends, compared with $2,208,549, or $4.08 
a share, in 1922. Unfilled orders on hand 
Dec. 31, 1923, amounted to $12,001.132, against 
$12. ’, 30 last and $8,215,545 on 
Dec. 31, 1922. 

Texas GuLF SuLPHUR CompPaNy, for year 
ended Dec. 31, 1923, shows net income of 
$4,737,029, after expenses and Federal taxes, 
equivalent to $7.45 a share (par $10) out- 
standing 635,000 shares of capital stock, 
compared with $3,853,162, or $6.06 a share, in 
1922. 





PETTIBONE-MULLIKEN COMPANY, for year 
ended Dec. 31, 1923, shows net income of 
$551,642, after Federal taxes, equivalent, 
after preferred dividends and appropriation 
for first preferred sinking fund, to $4.48 a 
share earned on outstanding $7,000,000 com- 
mon stock, compared with $238,834, or $1.37 
a share on common, in previous year. 

PENNSYLVANIA WATER AND POWER COMPANY, 
for year ended Dec. 31, 1923, shows net 
income of $806,464, after interest, taxes and 
depreciation, equivalent to $8.35 a _ share 
earned on outstanding $9,769,300 capital stock, 
compared with $748,046, or $8.80 a share, 
earned on outstanding $8,495,000 capital stock 
in previous year. 

Twin Crry Rapw TRANSIT COMPANY and sub- 
sidiary companies, for year ended Dec. 31, 
1923, show net income of $1,570,068, after 
charges and taxes, equivalent, after preferred 
dividends, to $6.18 a share earned on $22,- 
000,000 common stock, aunsened with $1,565,- 
201, or $6.16 a share, in the previous year. 

HAMILTON BROWN SHOE COMPANY, in its gen- 
eral balance sheet as of Dec. 31, 1923, shows: 
Assets—Real estate, machinery, fixtures, &c., 
$1,027,024; investments, $396,066; cash, $566,- 
269; accounts and notes receivable, $4,346,- 
074; inventories, $4,707,943: deferred charges, 
$77,272: total, $11,120,548. Liabilities—Capital 
stock, $5,000,000; notes payable, $2,072,500; 
accounts payable, $630,382; dividends payable, 
$50,000; due officers and employes, %74.534; 
due depositors, $97,390; reserve for Federal) 
taxes, $100,000; reserve for sundry purposes, 
$4,347: surplus, $3,091,395; total, $11,120,548. 


GREAT WESTERN SuGAR CoMPANY, in its con- 
sobidated balance sheet as of Dec. 31, 1923, 
shows: Assets—Cash, $5,715,219; U. S. Treas- 
ury certificates and notes, $6,893,250; stocks 
and bonds, $754,530; accounts receivable, 
$1,605,158; notes receivable, $125,296; refined 
sugar and hy-products on hand from previous 
year, $2,196; beet seed and supplies on hand, 
$3,464,842; advances and other suspense 
items, $47,578; expenses applicable to current 
year, $26,568,645, less $10,945,155 received for 
1923-24 production; sold to date, $15,623,490; 
plants, railroads, real estate and equipment, 
$27,322.322;: stocks purchased by employes, 
$73,197; total, $61,627,078. Liabilities—Ac- 
counts payable and payroll, $1,329,514; com- 
mon stock, $15,000.000; preferred stock. $15,- 
000,000 ; surplus, $30,297,564 ; total, $61,627.078. 

Sears, Roesuck & Co., for year ended Dec. 
#1, 1923, shows net income of $11,512,618, after 
Federal taxes, depreciation, &c., equivalent, 
after preferred dividends, to $10.95 a share 
earned on $100,000,000 common stock, com- 
pared with $5,435.168, or $4.87 a share, in 
1922. The consolidated balance sheet as of 
Dec. 31, 1923. compares as follows. Assets— 
Plants, good-will, &c., $55,660.717; capital 
stock other companies, $5,230,947; inventory, 
$40,272,512; accounts receivable, $23,989,034; 
pur. money notes, $12.000,000; securities, 
$1,056,052; Liberty bonds, &861,800: cash, 
$5,737,245 ; deferred charges, $2.765,107; total, 
$147.573.414. Liabilities—Preferred stock, 
$8,000,000; common stock, $100,000,000; ac- 
counts payable, $8,953,036: notes payable, 
$7,880,900; accrued tax (including reserve for 
Federal taxes), $975,229; reserves. $4,049,435; 
preferred dividends payable, $139,797; sur- 
plus, $17,575,017; total, $147,573,414. 


INDEPENDENT O1L & Gas COMPANY, for year 
ended Dec. 31, 1923, shows profit of $776,195, 
after expenses, taxes and interest charges, 
but before depreciation and depletion, which, 
after deducting $874,891 reserves for depre- 


1,000,000 Carolina Power & Lt. Co., Ist & Ref. G. 6s, J. & D., due iene 1, 1953 
1 | 2,000,000 Central Illinois Public Service Co., Ist & Ref. G. 6s, Ser. ’ J. & J., due Jan. 1. 1944 
375,000 Columbus, O., 5s, due May 1 & June 1, 1926 to 1952. 


. Se eayrrere* ET Te Sy SE sales 
5,700,000 Continental Gas & Elec. Corp., Coll. Tr. G. 7s, Ser. “A,” F. & A., due Feb. 1. 1954 
1,000,000 Cook County, Ill, Forest Preserve Dist. hs due 1925 to 1943..... ; i 
1,260,000 El Paso County, Texas, Road 5s, M. & N. due Jan. 7, 1954 (opt. 1939) 
175,000 Festus, Mo., Direct Oblig. 5s, due Aug. 1, ieee |. arr 
1,000,000 First Joint Stock Land Bank, Dayton, O., Farm Loan is, M. & S., due Sept. 1, 1953 


- _Copt. 1933) ttt ee eee tere sence Ee ee a pee a a ee ; 
125,000 Great Western Coal Co., Des Moines, Ia., 1st S. F. G. Ser. Gtd. 7s, due Jan. 1 
ye MO ET ee Pee Oe Oe nd Se ESE aR ee ret ee ae 
11,604,000 Illinois No & Chicago, St. Louis & New Orleans R. R. Cos., Joint 1st Ref 
Ser. ae by EY Tie I conn i n0'45.05.06s5s<s% 050 is 
350,000 pe. te anc, Ge, TO DN OO Be ie vin ciccietisnacevceecse ou 
15,000,000 Lehigh Valiey Coal Co., Ist & Ref. S. F. G. 5s, F. & A., due Feb. 1, 1934, 1944 
on aa ae eee eee , ‘ 
2,500,000 Los Angeles, Cal., Hi F. & A., due Feb. 1, 1925 to 1963 1 
8,475,000 Los Angeles, Cal., 5s, -& A., due Feb. 1, 1925 to 1964 Wiica-6 5 


2'500, 000 Louisville Gas & Elec. ‘Coe Ss. F. G. Deb. 6s, Ser. “A,”” A. & O., due Oct. 1, 1937 
78,000 Mansfield, Mass., School 4s, J. & J., due Jan. 14, 1925 to 1944 

4,508,000 Minnesota, State of, 4%s, F. & A. 15, due Feb. 15, 1944. 

5,492,000 Minnesota, State of, 4%s, F. & A. 15, due Feb. 15, 1944..... . 

250,000 Multnomah Co., Ore., School Dist. No. 1 G. 4%s, due Feb. 1, 1926 to 1943 

191,000 New Brunswick, ‘6 J., Coup. G. 4%s, J. & J., due Jan. 1, 1926 to 1944 

120,000 Palisades Park, J., Street Impvt. 5%s, M. & N., due May 1, 1928, 1929 & Nov. 1, 1929 

1,500,000 Panola, Ao sth & Tallahatchie Counties, Miss., Drainage Dist. Ser. 6, A. & O., due 

PS Se URS re ee er rn eee ; 
678,000 Passaic Co., N. J., G: Road 4%s, F. & A., due Feb. 1, 1925 to "1945 





| 2,464,000 Pere Marquette Ry., Equip. Tr. G. 6% Notes, J. & J. 15, due Jan. 15, 1925 to 1935 
*% 10,000,000 ee Baltimore & Washington R. R., Gen. G. 5s, Ser. “B,” F. & A jue 
'e ° oy RE Ree ee ee a ee eee ‘ 
12,000,000 Philadelphia, Pa., 4%s, J. & J., due Feb. * a ae 
5,000,000 Philadelphia, Pa., School Dist. G. 4%s, F. & A., due Aug. 1. 1934 to 1953 


* 4,479,000 Pittsburgh, Youngstown &. Ashtabula oy -» Ist Gen. G. 5s, Ser. “B,”’ F. & A 
Feb. 1, 1962 


3,000,000 Porto Rico, Govt. of, Coup. G. 5s, J. & J., due te 4 1, 1944 to 1949. 


1,000,000 Power Corp. of N. Y., G. (closed) Deb. 6%s, A., due Feb. 1, 1927 
15,000,000 “ee Oil Co., Purchase Money Ist Ser. °G. she, ra z, due Aug. 1, 1924 to Aug. 1 
ES Sh. 5: cack ook WA hea wioe Gi. ea eee eed ded Geta ede we va eo oa rea ee 
250,000 Quebec, Prov. of, 5s, due June 1, 1926.................... ro 
140, Rawlins, Wyo., Direct Oblig. Water 6s, due Jan. 1, 1954 (opt. 1939) 





150,000 Reford Union School Dist., Mich., School 445, “due Oct. 1, 1953... 
550,000 San Jose, Cal., Munic. Impvt. 5s, J. & J., due Jan. 1, 1925 to 1949 
10,000,000 Solvay & Co., Belgium, Sec. G. 6% Notes, A. & O., due Apr. 1, 1934 9 


2,600,000 South Dakota, Rural Credit 5s, J. & J. 15, due Jan. 15, 1934 to 1942 1 
400,000 : South Dakota. Rural Credit 5\%s, J. & J. 15, due Jan. 15, 1943 and 1944 I 
325,000 South Dakota. Rural Credit 5¥%s. J. & J. 15 @ue Jan. 15, 1943 and 1944 

7,000,000 Syracuse Lighting Co.. Inc., lst & Ref. G. 5%s, F. & A., due Feb. 1, 1954 

4,000,000 Tacoma, Wash., Elec. ‘Lt. & Power G. 5%s, Ser. ‘‘A,’’ J. & J., due July 1, 1926 to 1940 1 

1,300,000 Texas Power # Light Co.. Ist G. as. J. & VD., due June 1, 1927 

1,000,000 Toledo, O., School Dist. 5s, M. & S., due Sept. 1, 1924 to 1948. 

| 225,000 _ Town Club Bldg., St. Louis, Ist G. R. E. 6s, J. & D., due Dec. . 1925 to 1933 l 

500,000 Union Joint Stock Land Bank of Detroit, Farm Loan 5s, J. & J., due Jan. 1, 1954 

” 1024 






( a ° 
2,769,800 Wabash Ry. Co., Equip. “Tr. G. 6% Notes, J. & J. 15, due Jan. 15, 1925 to 1935 
400,000 es aes Realty Co., Cleveland, 1st L’hold G. 7s, F. & A., due Feb. 1, 192 
to Er re OF, PE | RNY Ree La 
140,000 Wichita, Kan., Coup. 4%s, J. & D., due Dec. 1, 1924 to 1933. 
9,000,000 Wisconsin Electric Power Co., 1st’ G. 5s, Ser. “a.” F. & A.. due Feb. 1, 1954 
600,000 Worcester, Mass., Coup. 4s, Pd & O., due Oct. 1, 1924 to 1943... 
* For further particulars see page 228. 


__ Amount : 2 Name and Desc ription 
$1,150,000 F. & W. Grand 5-10-25 Cent Stores, Inc., 7% Cum. Cv. Pfd., F.. M., A. & N., par $100 
*6,000 General Gas & Electric Corp., $8 Cum. Part. Pfd., Class ‘‘A, ae ae , J. & O., par $100 
500,000 Hartford City Gas Light Co. Common, par $25.......... 
960000 Taeettine Core... COR, BD BER. ccccccccccccccccccces $1 
Peerless Food Products Co., a, 8% Cum. Pfd., units of 2 shs. Pfd par $10 
F oe ee as ss cd cunubawad ach ak aaeehsead ches «6 ; 
691,400 Serine Co. ©. G., 6% Gam. Pe, 34 Ma BB Os cts cect. 
*5,000 Springfield Gas Light Co., Cap., e A., a. & 6 15, par $25.. 
: 600,000 State & City Bldg. Corp., Richmond, . 6% Cum. Gtd. Pfd., J., A., J. & O., par $1 
s ~ While The Annalist will not discriminate among securities nor advise as to tne wis: 
Service Department, to provide additional detailed information, including the name of tt 
$Add interest or dividend. unless otherwise specified 











*Shares. 
| ciation and depletion, left a deficit of $98,696. counts receivable, $224,316: inventories, $460 
| The balance sheet as of Dec. 31, 1923, fol- 448; land, buildings, &c., $1,467,990; patent 
| lows: Assets—Cash, $50,266; notes and ac- good-will, &c., $450,000; de ferred items, $36 I 
| counts receivable, $425,557; inventories, $84,- 085; notes receivable, $10,903; total, $3,072 $2.6 
| 556; contingent assets (accounts receivable 853. Liabilities—Preferred A stock, $140,000 200, O04 
and leasehold costs, future probable pro- preferred B_ stock, $19,100; common. stoc} pl $ 
duction), $99,451; property and equipment less $2,110,905 (represented by 177,010 shares of } 
| depreciation, $5,000,934 ; deferred charges, no par value); accounts and notes, &c., $18 
| $239,663; total, $5,900,427 Liabilities—Ac- 404; dividends payable, $88,505; taxes, re $23 
counts payable, $278.004; accrued payroll, | serves, &c., $303,185; surplus, $392,754; tot r 
production tax, &c., $27,000; contingent ac- $3,072,853. 
counts payable (probable future production), Detrorir Epison Company, for year ende 
| $129,207; capital stock (450.000 shares no par), | Dec. 31, 1923, reports surplus of $5,147,551, . 
| $5,466,216; total, $5,900,427 after depreciation and interest charges, equi £79,234 
| Vircinia IRON, CoaL aND Coke Company, for alent to $11.85 a share earned on $43,405,900 he 
| quarter ended Dec. 31, 1923, shows net in- outstanding capital stock, compared wit! 
| come of $75,371, after interest, taxes, &c., but $3,259,422, or $9.45 a share, on $34,454,900 : 
| before inventory adjustment, equivalent, after | stock outstanding in 1922. The consolidated 
preferred dividends, to 12 cents a share balance sheet as of Dec. 31, 1923, follows raphe 
| earned on $10,000,000 outstanding common | Assets — Plant, $109,653,899; investments, ; , 
stock, compared with $170,414, or $1.07 a | $4,109,554; inventory, $4,677,244; cash, $1,647 ss ons _— 
| share, in preceding quarter, and $273.184, or | 923; notes and accounts receivable, $5,232,192 +3 : 
| $2.10 a share, in fourth quarter of 1922. For insurance fund, $500,245; sub. to cap. stock Socac: 
1923 the net income. before inventory adjust- | $966,092; special dep., $123,947; prep. a ope ; 
ment, was $604,328, equivalent to $3.54 a counts, $466,666; deferred charges, $4,993,550 ce 4 , 
share on common stock, after preferred divi- | Teaca. sec., $747,996; total, $133,119,278. Lia tock $70 0 * 
dends, against $561,983, or $3.11 a share, in bilities—Capital stock, $43,405,900; premiun €121 } 


1922. = capital stock, $109,584; capital stock inst 
" a dail a , 190,800; capital stock sub., $2,190,800: fund ST 
Dome Mines, Lrp., for nine months ended debt., $68,810,200; notes payable, $2,000,000 fo 





Dec. 31. 1923, shows profit of $1,480,195, after ridends iin a1). “ f S46 
taxes, depreciation and depletion, equivalent dividends payable, $564,612 : accounts pay able to & 
to $1.55 a share earned on outstanding 953,- pmo gr | accrued Habilities, $2,906,187: re- | jog 
24 are 3 na nits nals as - serves, ,083,6 ; miscellaneous unadjusté Page 
334 shares of no par capital stock, compared credits, 277.814: stotit and loss surplus, wi 


a) oe . $277,874 
with $1.460,238, or $3.06 a share, on outstand- 00: . age 
ing $476,667 shares (par $9), of capital stock | *4:999.199; total, $133,119,278, balar 
in same period of 1922. Profit for the quarter H. R. MALLINBON & Co., INC., for year ended Asset 
ended Dec. 31, 1923, totaled $473,878, or 49 | Oct. 31, 1923, reports net profit of $1,277,549 
after interest, depreciation, Federal] taxes 











| cents a share. &c., equivalent, aft f 1 dividend 

| sire gar °g> Ts Oa: : ’ Be ent, after preferred dividends, t« ble $ 3, 639,92 erred e 

REYNOLDS Genie Company, for year ended $5.47 a share earned - the 200,000 shares of pens¢ : ate mm go ltl gag 

| Dec. 31, 1923, shows net Income of $290,234, no par common stock, compared with $651,- 044,316 "26,089,371 Liabilities—Capital 
after depreciation and Federal taxes, equiva- | 325, or $2.30 a share, in the previous year tock i by 625,000 shares of no 
lent, after preferred dividends, to $1.57 a The consolidated balance sheet as of Oct. 31 par il ), $14,512.330; preferred nested Ster 
share earned on 177,010 shares outstanding | 1923, follows: Assets—Cash, $226,569: inven line Re ‘ $136,200; accounts payabl 
no par value common stock, compared with | tories, $3,244,927; notes and accounts receiv- | $887,001; n payable, $2,800,000; a:vidends 

net income of $257,425, or $2.74 a share, on able, $1,911,887; other assets, $44,070; invest payable $629,088: reserve for’ contingencies 

outstanding 73,300 shares of common in ments, &c., $143, _ real outate, machinery $1,000,000; reserve for taxes, &c., $1,412,633 
previous year. The balance sheet as of Dec. and equipment, $2.771,383: deferred capital surplus, Sterling Remedy Co.. $1,294 





31, 1923, follows: Assets—cash, $423,111; ac- | charges, $37,194; total $8,379. 348. Liabilities surplus, $4,710,225 





The Annalist’s Weekly Index to Current Security Offering 


y= 4 
Yield % Offered 
5.30 Feb. 8 
4.15 Feb. 4 
6.75 Feb 2 
5.65 Feb. 2 
Feb. 5 
6.50 Jan. 28 
5.30-5.70 Feb. 5 
6.00 Feb. 7 
6.55 Feb. 4 
$.40-4.50 Feb. 4 
5.75 Feb. 6 
7.00 Feb. & 
4.40-4.30 Jan. 26 
4.85-5.00 Feb. 8 
5.00 Jan. 31 
4.80-5.00 Jan. 29 
7.00 Feb. 6 
5.35 Feb. 7 
4.65-4.70 Feb. 7 
5.30-5.3T% Feb. 6 
4.50-4.60 Feb. 7 
4 50-4.70 Feb. 7 
6.65 Feb. 7 
4.15-3.95 Jan. 29 
4.35 Feb. 6 
4.45 Feb. 6 
450 Feb. 4 
4.46-4.35 Feb. 6 
5.00 Feb. 4 
5.85 Feb. 8 
4.375 Feb. 7 
5.25-5.70° Feb. 4 
Ate Feb. 5 
116-4.25 Feb. 5 
4M Feb > 
eae Feb. 5 
4.50-5.00 Feb. 6 
0 Feb. 5 
5.00-7.00 Feb. §& 
5.10 Jan. 29 
5.25 Feb ‘ 
4.55 Feb. 7 
| 4.65 Jan. 31 
6.05 Feb 8 
4.80 Feb. 6 
2 4.80 Feb. 6 
6.00 Jan. 29 
5.70 Feb 
41 5-85.10 Feb. 5 | 
5.70 Feb. 8 
4.40-4.50 Feb. 4 | 
0 Feb 
4.80-5.00 Feb. 5 
5.25-5.75 Feb | 
7.00 Jan. 31 | 
4.40-4.45 Feb. 1 | 
5.60 Feb. 4 / 
4.05-3.85 Feb. 1 | 
i 
} 
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MSl0,442 


11.402; other accounts and 


10,000,000; Class B commor 
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7.00 — Feb. 6 
7.85 Feb. 6 
Feb. 4 


Feb. 6 
Feb. 7 | 
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6.18 Feb. 4 
6.00 Feb. 4 
prepared, through it | 


lesiring it 





4 accounts payable 
ign drafts, &c., $398,825 
$185,000; preferred stocl 
stock (represented by 
par value), $500,000; sur 


$8,379,348. 










ACCO COMPANY, for year 

2 reports net income of 
nterest, depreciation, Fed 
livalent, after preferrs 
Share (par $25) earnec 
ombined common ar 
ck, compared with $20 

, in the »revious year 

of Dec. 31, 1923, fol 
$11,000,918; accounts r 
inventories, $85,573.05 
and equipment, $16,272,615 

















$2,278,944; good-will, pat 
&c 313 prepaid 
al Liabili 
able, : accrued 
taxes, &c., $4,668,381 re 
eferred stock, $20,000,000 






yt 









surplus, $16,955,098; total 






Ss, INnc., and subsidiaries, 
31, 1923, show net profit 
Federal taxes, equivalent 
rned on outstanding 625 

capital stock, compared 
$6.58 a share, on outstand 
in 1922. The consolidated 
Dec. 31, 1923. follows 
account, $2,159,694; inven 
investments, $5,855,060 
$1,318,538; notes receiva 




























total, $26,089,371 
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$10,000,000 


The Philadelphia, Baltimore and Washington Railroad Company 


General Mortgage 5% Gold Bonds, Series “‘B”’ 
Due February 1, 1974 


Interest payable semi-annually on February 1 and August 1. Coupon bonds in $1,000 denomination with privilege of registration a » principal and 


exchangeable for fully registered bonds. Registered and coupon bonds interchangeable. 





For further information regarding the Company and this issue of bonds, reference is made to a letter dated January 31, 1924, from 
Samuel Rea, Esq., President of The Pennsylvania Railroad Company, copies of which may be obtained from the undersigned and from 
which the following ts quoted 

“These Bonds are to be issued under the General Mortgage of the Railroad Company dated January 1, ! ! 
denture supplemental to said mortgage dated January 1, 1924, and will be secured by direct mortgage on 413 miles of road, including 
all branches, together with additions and extensions, and lands, buildings, rights of way, bridges, shops, terminals, equipment, trackage 
rights, franchises, etc., and other appurtenances embracing the main line of the Pennsylvania Railroad System between 
Philadelphia, Baltimore and Washington. In addition there are included under the mortgage 245 miles of leaseholds, 97 
miles of operating rights, and 17 miles of trackage rights, which latter afford long time right of entry into the Broad Street Station 
at Philadelphia and the Union Terminals at Baltimore and Washington. . 

The purpose of the sale of the $10,000,000 General Mortgage 5% Gold Bonds, Series ‘B’, which you have agreed to purchase, 
is to provide cash to reimburse The Pennsylvania Railroad Company for expenditures made by it as Lessee upon the property of The 
Philadelphia, Baltimore and Washington Railroad Company and in the payment of.that Company’s maturing obligations. 

The Philadelphia, Baltimore and Washington Railroad Company is leased for 999 years from January 1, 1918 to The 
Pennsylvania Railroad Company on a rental basis equivalent to fixed charges and taxes and a dividend of 6% per annum 
on the present capital stock amounting to $29,837,000, practically all of which is owned by The Pennsylvania Railroad 
Company. 

The issuance of these Bonds and their sale to you are subject to the approval of the Interstate Commerce Commission and 
all legal proceedings in connection with the issuance thereof are subject to the approval of your counsel.” 


1918, and an In- 


THE UNDERSIGNED OFFER THE ABOVE BONDS, SUBJECT TO PRIOR SALE, AT 99% AND ACCRUED 
INTEREST TO DATE OF DELIVERY. 


KUHN, LOEB & CO. 


New York, February 4, 1924. 
All of the above Bonds having been sold, this advertisement appears as a matter of record only. 























$4,479,000 
The Pittsburgh, Youngstown and Ashtabula Railway Company 


First General Mortgage 5% Gold Bonds, Series “‘B”’ 
Due February 1, 1962 


Interest payable semi-annually on February | and August 1. Coupon Bonds in $1,000 denomination with privilege of registration 
as to principal. 
Sinking Fund of 1% of outstanding Bonds to be applied annually on June 1 to purchase and cancellation of Bonds at not exceeding par and 
accrued interest. If not so purchaseable at this price in any one year, funds for that year revert to Company. 


For further information regarding the Company and this issue of Ponds, reference is made to a letter dated January 31, 1924, from 
Samuel Rea, Esq., President of The Pennsylvania Railroad Company, copies of which may be obtained from the undersigned and from 
which the following is quoted: 

“These Bonds are to be issued under the First General Mortgage of the Railway Company dated June 1, 1908 and will be 
secured by direct mortgage on the lines of road extending from Ashtabula Harbor, Ohio, via Youngstown, to West Rochester, Pa., 
where connection is made with the Pittsburgh, Fort Wayne & Chicago Railway; with short branches from Wampum Junction to a 
connection with the Fort Wayne Railway at Homewood Junction, Pa., and from Lawrence Junction, Pa., to New Castle, Pa., there 
connecting with the Erie and Pittsburgh Railroad; together with the Bessemer Branch, extending from a junction with the main line 
Railway at Alliance Junction, Ohio; a total length of 140.49 miles. 

The purpose of the sale of the $4,479,000 First General Mortgage 5% Gold Bonds, Series ‘B’, which you have agreed to 
purchase, is to provide cash to reimburse The Pennsylvania Railroad Company for expenditures made by it for additions and better- 
ments on the property of the lessor company. 

The Pennsylvania Railroad Company leases the entire property of The Pittsburgh, Youngstown and Ashtabula 
Railway Company under the terms of a lease dated July 1, 1910, made for 999 years, on a rental basis equivalent to 
interest on bonds, sinking fund payments, taxes and dividends at the rate of 7% per annum on the present preferred and 
common stock of the Company, of which there are at present outstanding $9,089,000 of Preferred stock and $2,100,000 
of Common stock. Of the outstanding stock The Pennsylvania Railroad Company or its subsidiaries own $5,875,000 
of the Preferred stock and all of the Common stock. 

The issuance of these Bonds and their sale to you are subject to the approval of the Interstate Commerce Commission and 
all legal proceedings in connection with the issuance thereof are subject to the approval of your counsel.” 


THE UNDERSIGNED OFFER THE ABOVE BONDS, SUBJECT TO PRIOR SALE, AT 99% AND ACCRUED 
INTEREST TO DATE OF DELIVERY. 


KUHN, LOEB & CO. 


New York, February 4, 1924. 


All of the above Bonds having been sold, this advertisement appears as a matter of record only. 
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ADVERTISEMENTS 


U. S. Government 
Loans 


Wholesalers to 


BANKS AND BROKERS 


C. F. Cuitps ano Co. 





The Oldest House in America Dealing 
Exclusively in Government Bonds 
jew York KISoston Pittsburgh Cincinnati 
Jetroit Chicago St. Louls Cleveland 
Minneapolis Kansas City 











| ECOMMENDED || 
| CHANGES IN THE | || 
INCOME TAX LAW 


| 
| 
require a clearer under- 
| standing of the whole tax 
problem and its final solu- 
| tion in figures. 
| In order to help you get a 
| common sense grasp of the 
| situation from the statisti- 
| cal point of view, we have 
i prepared and are distrib- 
| uting gratis a set of com- 
H prehensive and timely tax 
| tables. 
| This data, just off the -press, 
' comprises three comparative 
} tables; one is standard and 
| may be used in connection with | 
any revenue law passed } 
| In addition to throwing light 

on the general tax problem, 
| these tables may bring you 

business advantages that would 
| otherwise be overlooked We 
| recommend prompt action in 
| securing your copy. 


Ask for Tables AK-40 
A. B. Leach & Co., Inc. 



































62 Cedar St., New York 

{ 105 S. La Salle St., Chicago | 

| Boston Philadelphia Cleveland 
SPECIALISTS 


Canadian Bonds 


New York City Bonds 
Foreign Government 


New York State Bonds 
Federal Farm Loan 
Bonds 


BULL & ELDREDGE 


Members New York Stock Exchange 


20 BROAD ST.. N. Y. Tel. Rector $460 


i 
Short Term Securities 








Jerome B. Sullivan 


FOREIGN a ene ty 
MENT, 


42 a NEW ¥ YORK 
Tel. Broad 1723-4; 7136-9: 5234-5 











investors everywhere use 


MOODY’S 
RATINGS 


$16,500,000 
REPUBLIC OF CUBA 


Four and One-Half Per Cent 
Gold Bonds Due 1949 
* (External Loan.) 


Coupons due February 1, 1924. of the above 
Bonds will be paid on presentation at our office 
on and after that date. 


SPEYER & CO. 


New York, January 31, 1924 








ar Power Preferred 
| Utah Power & Light Preferred 
| Illinois Power & Light Co. 6s, 1953 


John Nickerson & Co. 
61 Broadway, N. 
H Tel. Bowling Green mone 














BEECH CREEK 
MINTON & WOLFF 


30 Broad St., N. Y. Tel. Broad 4377 
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FOREIGN SECURITIES, INCLUDING NOTES—Continued 
STATE ISSUES—Continued 


British Coluntbia 5%s, 1939. 
British Columbia 3s, 1124. 
British Columbia 5s, 
British Columbia 5s, 1925....... 
British Columbia 5%s, 1930. 
British Columbia 6s, 1925.. 
British Columbia 6s, 1926 
British Columbia fis, 1141. 











Colony of Newfoundland 3% 3°39 
Coleny of Newfoundland ; "42 
Colony of Newfoundland 6%s,'2s 
Colony of Newfoundland 6%s,'36 





Manitoba 5s, 1926. 
Manitoba 5%s, 1%42..... 
Manitoba 6s, 1946........ 
Manitoba 6s, 1930.. 
Manitoba ts, 14 
Manitoba Gs, 1925, M. & } 
Manitoba 6s, 1931, M. & N 
Manitoba 6s, 1931, J. & J. 
New Brunswick 4s, 
New Brunswick 
New Brunswick 
New Brunswick 
Nova Scotia 5s, 
Nova Scotia 6s, 
Nova Scotia ts, 
Nova Scotia tis, 
Nova Scotia 6s, 
Nova Scotia 6s, 
Ontario 4s, 1926..... 
Ontario Ss, 1942...... 
Ontario _ —_ 
Ontario as 
Ontario 
Ontario 5 
Ontario 
Ontario 
Ontario 
Ontario 
Ontario 
Ontario 
Ontario 
Quebec 
Quebec 5s, see 
Quebec ts, 1925 
Saskatchewan 
Saskatchewan 
Saskatchewan 
Saskatchewan 
Saskatchewan 
Saskatchewan 
Saskatchewan 
Saskatchewan 
























FRANCE: 
Midi Ry. of France tis, 1/20.. 
Paris-Orleans Ry. of France 4s 


GERM a 


B BB. G. Bae. ccccosse 
Badische Aniline ; 

BR. £, A. BBicccscccccee 
nang pat Se. : » 
TROT GD vccccccsccccce 
Necker gh °F DEON SE 
Thyssen #%s .......- 
Hapag 4%s ........ 


North German Lloyd 4%s 
Ossam Lam 58 Reon 
Ossam Lamp 4s... 

Trans Rapid 5s. 


Adirondack P. & L. Ist tis, 1150 
Adirondack Elec. Pow. Ist 5s,'tiz 
Alabama Pow. Co. Ist 5s, 1946 
Alabama ~— Co. Ist ts, 1951. 
Ala. Trac., & P. ist 5s, 1962 
Am. Gas. ‘ ‘Biec Ge, BOFS..2.. 
Am. Pow. & Lt. deb. 6s, 216. 
Am. Lt. & Trac. Co. warrants. 
Am. Lt. & Trac. fis, M. & N.,'25 
Am. Lt. & Trac. 68 1925.. * 
Appalachian Pow. Co. Ist 5s ‘41 
Appalachian Pow. Co. 7s, 1936 
Ark. Central Pow. Co. tis, 1950 
Arkansas Lt. & Pow. Ss, 1931 
Ark. Lt. & Pow. Ist fis, 1945.... 
Binghamton Lt., H. & P., 146. 
B'way & 7th Av. R. R. "43 
Bronx Gas & El. Ist ref. 5 
B'way Surface R. R. Ist 5s 
B’klyn Un. El. R. R. Ist 5s, 
B’klyn Borough Gas ist 5 
B’klyn Un. Gas Ist ref. 5s, 1945 
B’klyn Un. Gas Ist ref. ts, 1947 
B’klyn Un. Gas cv. 7s, 1929 
Buffalo General Elec. Co. 
Buffalo Gen. Elec. Ist 5s, 1 i 
Buffalo Ry. 1st con. 5s, 1951-.. 
Buffalo Traction Ist 5s, 1{48... 
Burlington Gas Lt. Ist 5s, 
Burlington Ry.& Lt. Co.Ist 5 
Butte Elec. & Pow. Co. Ist 5s 
Canadian Lt. & Pow. 5s 
Canton Elec. Ist & ref. | 
Carolina Pow. & Lt.Co.1st 5s 
Carolina Pow. & Lt.ist ref.tis, 


Cedar Rapids Mfg. & P. 5s, °° 
Central Pow. & Lt. tis, 1946.. 








"SS. 














Cent. N. Y. Gas & Elec.ist 5s,’ 
Cent. Ga. Pow. Co. ist 5s, If 
Cent. Ind.Pow.1st col.&ref.fs 


. . Pow. & Lt. 
6%s, 1952 ... 
Cent. States Elec. ia. 
7% notes, 1925....... 
Cent. Un. Gas N. Y. Ist 5s, 
Cities Service, Series D 
Citizens Gas of Ind. 5s, 
Cleveland Ry. Ist 5s, 1931.. 
Cleveland Elec. Illum. Ss, 
Cleveland Elec. Illum. 
Columbia Gas & El. deb. 5s, *: 
Col., Del. & M. El. 3 
Col. Ry. Co. ist con. 4s, 1039.. 
Col. ‘Ry., Lt. & Pow. @s, 1941... 
Col. Ry., Lt. & Pow. Ist 5s, ‘4. 

Cal. Gt. By. Sm, 2068........ 

Commonwealth lst 5s, 1{43.. 
Commonwealth Ed. Ist 5 95 
Consumers Pow. Co. Ist 5s, 
Con. Cities Lt., P. & 


Ist lien & ref. 


sec waed 








8,62 








Cont. Gas & Elec. Ss, 1927.... 

Cont. Gas & Elec. ref. ts, 1947. 
Cuba Co. deb. Ge, 1955.......... 
Dallas Pow. & Lt. Ist 6s, 194%. 
Denver G. & E. Ist & ref. "51. 
Denver G. & E. Ist 5s, 1948 a hee 
Des Moines City Ry. gen. & ref. 


PPE Sere 
Detroit United Se ee 
Dom. Pow. & Trans. ist 5s, 1932 
Duluth St. Ry. Co. Ist 5s, 1930. . 
Economy Lt. & Pow. Co., 1956.. 
Electric Dev. Co. 5s, 1933. 
Empire Gas & Elec and Empire 

Coke Ist 5s, 
Emp. G. & F. .78,'26 
Elmira W., Lt. Ss, '56. 
Ft. Dodge, Des Moines & South 


























Bid Offered 
99 101 Pynchon & Co,., 111 Broadway, N.Y.C 181 
1%, 100% Pynchon & Co., 111 Hroadway, N.Y.C 8 
a4 16 Pynchon & Co., 111 Broadway, N.Y.C 81 
ort “9% Pynchon & Co., 111 Broadway, N.Y.C 181 
= Pynchon & Co., 111 Broadway. N.Y.C. O81 
100 11 Pynchon & Co., 111 Broadway, N.Y.C 81 
100% 101% Pynchon & Co,, 111 Broadway, N.Y.C 081 
104% = 1ting Pynchon & Co., 111 Broadway, N.Y.C 81 
97 Sa) Pynchon & Co,, 111 Broadway, N.¥.C OR1 
ou oy Pynchon & Co,, 111 Broadway, N.Y.C 081 
101% 103% | Pynchon & Co,, 111 Broadway, N.Y.C 081 
104% W6% Pynchon & Co,, 111 Broadway, N.Y.C 81 
YS Ud) Pynchon & Co,., 111 Broadway, N,Y.C 081 
9% Oy Pynchon & Co,., 111 Broadway, N.Y.C 181 
145% 108 Pynchon & Co,., 111 Broadway, N.Y.C 081 
101 103 Pynchon & Co., 111 Broadway, N.Y.C 081 
10) 101 Pynchon & Co,., 111 Broadway, N.Y.C 81 
100011 Pynchon & ‘Co,, 111 Broadway, N.¥.C 081 
101 103 Pynchon & Co,, 111 Broadway, N.Y.C 181 
101 108 Pynchon & Co,, 111 Broadway, N.Y.C (8 
ied Pynchon & Co,, 111 Broadway, N.Y.C 8 
me 101 Pynchon & Co,, 111 Broadway, N.Y.C O81 
9, 101 Pynchon & Co., 111 Broadway, N.Y.C 181 
102 104 Pynchon & Co,, 111 Broadway, N.Y.C 8 
be ae LA Pynchon & Co,, 111 Broadway, N.Y.C 81 
101% =a Pynchon & Co,, 111 Broadway, N.Y.C 1813 
1044 101% Pynchon & Co., 111 Broadway, N.Y¥.C 81 
100 101% Pynchon & Co., 111 Broadway, N.¥.C 81 
101M 102% Pynchon & Co,, 111 Broadway, N.Y.C 8! 
104 106 Pynchon & Co,, 111 Broadway, N.Y.C 08 
97 7% Pynchon & Co,, 111 Broadway, N.Y.C 1 
7 8 Pynchon & Co,, 111 Broadway, N.Y.C 7 1 
48% 4 Pynchon & Co,, 111 Broadway, N.¥.C te 
w7 8 Pynchon & Co,, 111 Broadway, N.¥.C g 
mye 101 Pynchon & Co., 111 Broadway, N.Y.C 7 
9% «101% Pynchon & Co., 111 Broadway, N.Y.C Rec 08 
19% 100% Pynchon & Co., 111 Broadway, N.Y. Re r 081 
1% «101% Pynchon & Co., 111 Broadway, N.Y.‘ Rect 081 
Pynchon & Co., 111 Broadway, N.Y.¢ Re 181 
Pynchon & Co,., 111 Broadway, N.Y.¢ R u8 
Pynchon & Co., 111 Broadway, N.Y. Rect 81 
Pynchon & Co,, 111 Broadway, N.Y. Rec 81 
Pynchon & Co., 111 Broadway, N.Y.C Ree 8 
Pynchon & Co,, 111 Broadway, N.Y.C I 8 
Pynchon & Co,, 111 Broadway, N.Y.C 81 
Pynchon & Co,, 11 N.Y.C 8 
Pynchon & Co,, 11 & #2, 18 
Pynchon & Co,, 11 N.Y.C 81 
Pynchon & Co., 111 Broadway, N.Y.C 081 
Pynchon & Co., 111 Broadway, N.Y¥.C r 081 
Pynchon & Co,, 111 Broadway, N.¥.C r 08 
101 Pynchon & Co., 111 Broadway, N.Y.C + 18 
W4% 1% Pynchon & Co., 111 Broadway, N.Y.C Rector 08 
1 lee Pynchon & Co., 111 Broadway, N.Y.C Rect 8 
INDUSTRIAL ISSUES 
38 40 Pynchon & Co,, 111 Broadway, N.Y.C Rec 8 
38 40 Pynchon & Co,, 111 Broadway, N.Y.C Re 8 
2% 3% C. B. Richard & Co., 29 B’way, N.¥.C...Whitehall 0500 
2% 3h, Cc. B. Richard & Co., 29 sway, Ae Whitehal 
% % C. B. Richard & 2 -¥.C...Whitehali 05 
? Cc, B, Richard & -Y.C...Whiteha bl, 
1. C. b. Richard & -¥.C...Whitehall 050 
1. : Cc. B. Richard & -.Y.C...Whitehall 
14 24% 12. B. Richard & «¥.C...Whitehall 050 
1 2 Cc. B. Richard & ¥.C...Whitehall 05% 
1 2 Cc. B, Richard & -Y.C...Whitehall 050% 
1 2) Cc. B. Richard & -Y.C...Whiteha M 
1% 2% Cc. B. Richard & -¥.C Whi eha 
1% 4 Cc. B. Richard & .Y¥.C...Whiteha 
PUBLIC UTILITIES 
Bid Offered 
sm loan, Pynchon & Co,, 111 Broadway, N.Y.C Rector 081 
Ho) ny Pynchon & Co., 111 Broadway, N.Y¥.C Ree 81 
N24 4 Pynchon & Co,, 111 Broadway, N.Y.C Rect« 8 
1001. Pynchon & Co,, 111 Broadway, N.Y.C Re 8 
an Pynchon & Co,, 111 Broadway, N.Y.C Re 8 
Bt Pynchon & Co., 111 Broadway, N.Y.C Rect 0g12 
iH Pynchon & Co., 111 Broadway, N.Y.C Te ~ 
‘ Au Pynchon & Co,, 111 Broadway, N.Y.C 
100% 101 Pynchon & Co,, 111 Broadway, N.Y.C 
di Pynchon & Co,, 111 Broadway, N.Y.C 
Pynchon & Co,, 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 
John Nic kerson & Co,, 61 B’way, N.Y.C..Bo y 
John Nickerson & Co., 61 B’way, N.Y.¢ Bo 
Pynchon & Co,, 111 Broadway, N.Y.C 08 
87} SOL, Pynchon & —_ 111 Broadway, N.Y.C 081 
63 66 Pynchon & Cc 111 Broadway, N.Y.C R 
NS Pynchon & res 111 Broadway, N.Y.C 81 
tH HS Pynchon & Co., i111 Broadway, N.Y.C 81 
Su SS Pynchon & Co., 111 Broadway, N.Y.C 8 
Nz 100 I’ynchon & Co,, 111 Broadway, N.Y.C 81 
6 ist Pynchon & Co,, 111 Broadway, N.Y.C 81 
103 105 Pynchon & Co,, 111 Broadway, N.Y.C 181 
114 ‘Pynchon & Co., 111 Broadway, N.¥.C 18 
m Pynchon & Co., 111 Broadway, N.Y.C 81 
1g Pynchon & Co,, 111 Broadway, N.Y.C 81 
80 Pynchon & Co,, 111 Broadway, N.Y.C 081 
7 Pynchon & Co,, 111 Broadway, N.Y.C a] 
S4 Pynchon & Co,., 111 Broadway, N.Y.C 181 
6 Pynchon & Co,, 111 Broadway, N.Y.C 8 
wk, Pynchon & Co,., 111 Broadway, N.Y.C 081 
re) Pynchon & Co., 111 Broadway, N.Y.C 181 
os Pynchon & Co., 111 Broadway, N.Y.C 081 
Mily Pynchon & Co,., 111 Broadway, N.Y.C 8 
a9 100% TYynchon & Co., 111 Broadway, N.Y.C (181 
Mi Pynchon & Co,, 111 Broadway, N.Y.C 81 
1 Pynchon & Co., 111 Broadway, N.Y.C 81 
Si Pynchon & Co,, 111 Broadway, N.¥.C 81 
S434 Pynchon & Co., 111 Broadway, N.Y.C 81 
1 Pynchon & Co,, 111 Broadway, N.Y.‘ 81 
s0% 91 Pynchon & Co., 111 Broadway, N.Y.C Re r 08 
101 10214 Pynchon & Co., 111 Broadway, N.Y.C Rect & 
07 99 Pynchon & Co,, 111 Broadway, N.¥.C Rector 081 
BU 1 H. L. Doherty & Co., 60 Wall St., N. }.Hanover 10066 
Rilg 87 Pynchon & Co,, 111 Broadway, N.Y.C Rector 081 
Pynchon & Co,, 111 Broadway, N.Y.C Rector 081 
Pynchon & Co,, 111 Broadway, N.¥.C Rector 0813 
Pynchon & Co,, 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co,, 111 Broadway, N.Y¥.C Rector OB1: 
Pynchon & Co,, 111 Broadway, N.Y.C Rector 081 
p Pynchon & Co,, 111 Broadway, N.¥.C Rector 08 
oo 1001 Pynchon & Co., 11) Broadway, N.Y.C Rector 08 
#0 M1% Pynchon & Co,, 111 Broadway, N.Y¥.C Rector (8 
SX su Pynchon & Co., {11 Broadway, N.Y.C. Rector 081 
7%, 9 Pynchon & Co,, 111 Broadway, N.Y.C.......Rector 0812 
15% Mie Pynchon & Co,, 111 Broadway, N.Y.C Rector 081 
0% 8 Pynchon & Co,, 11! Broadway, N.Y.C Rector 081 
67 6 Pynchon & Co., 111 Broadway, N.¥.C Rector 081 
7 1S Pynchon & Co., 111 Broadway, N.Y.C Rector 081 
ied bs) Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
SS Nti Farr & Co,, 90 Wall St., N.Y.C...... John 6428 
100 W2 Pynchon & Co,, 111 Broadway, N.Y.( Rector 0813 
Nd 87 Pynchon & Co., 111 Broadway, N.¥.C Rector 081 
ye mM Pynchon & Co,, 111 Broadway, N.Y.C Rector 0813 
77 7 Pynchon & Co., 111 Broadway, N.Y.( Rector 081 
106%, 10S Pynchon & Co., 111 Broadway, N.Y. Rector OR1 
NN 91 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
™) 3 -Pynchon & Co., 111 Broadway, N.Y.C Rector O81 
93 7 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 
fhe) mi Pynchon & Co,, 111 Broadway, N.Y.¢ Rector 0813 
S4 Me Pynchon & Co,, 111 Broadway, N.Y.C.. Rector 0813 
15% Mi Pynchon & Co., 111 Broadway, N.Y.C... .Rector 0813 
87% SH Pynchon & Co., 111 Broadway, N.Y.C Rector 9813 
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We Specialize in 


GENERAL 
GAS & ELECTRIC 


inking Fund 7s “‘A’’.....1952 
Ten-Year 5s. teins eal 1925 
Ten-Year Secured 6s.....1929 
First Lien Conv. 5s...... 1932 
Fifteen-Year Income 7s.. .1934 


Cumulative Class “A” Pfd. Stock 
Cumulative Class “B” Pfd. Stock 
Old Cumulative Pfd. Stock 

| Convertible Pfd. Stock 


Common Stock 


PYNCHON & CO. 


York Stock Exchange 


New York 


361 Broadway 
Milwaukee 


lll Broadway, 














What Policy Now? 


strial stock averages 
advanced 14 points 
Brookmire’s recom- 
led the purchase of 
| ecific issues on August 


| f 
| iy 





| ild you hold stocks 
that now show a profit or 

them? Should addi- 
commitments’ be 


ie or should you stay 
Brookmire’s Position 


| of the market? 
| 


s stated definitely in our 
- bulletin just pub- 
hed Here is an op- 
rtunity to get gratis 
| und advice on the trend 
stock prices, from an 
anization which has 
istently made profits 
ts clients since found- 
in 1911. 


ri for Bulletin TA-19—Free 
i 














B ROOKMIRE 


ECONOMIC SERVICE, Inc. 
25 West 45th St., New York 
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| 26 ExcHANGE PiLacre | 
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Foreign Coupons 


Cashed at Current Rates 


C. B. RICHARD & CO. 


29 BROADWAY, NEW YORK 
Established 1847 
Foreign Stocks and Bonds 


w) 


BOND TOPICS” 


hiy. free en request fer Beoklet B. 


A H. Bickmore & Co: 


ill Broadway, New York. 


























DIV ‘IDENDS. 


Seashiien Edison Company, iets 
BROOKLYN, N. ‘ 
96 TH CONSECUTIVE DIVID IND 


d of Directors at a meeting held 




















Janu 20th, 1924, declared a regular quar- 
terly d iend of $2.00 per sham -on the 
capit of the Company outstanding, 
payabk Ist, 1924, to stockholders of 


M. on February 19th, 1924 
ibove dividend will be mailed 
FE. A. BAILY, Treasurer 


record 


Checks for the 








Re 


230 
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cars, stored in yards and on sidings, 
from 353,000 at the beginning of the 
vear to 236,000 for the eight-day period 
ending Jan, 25 

Commodity prices, though the slight 
downward trend of the average as re 


is practically in 


ported by Bradstreet s 
direction 


significan., even though im a 

not suggesting greate bus ness activity, 
do not yet show any ver substantial 
increase in the fairly moderate disloca- 
tions which characterized the price 


structure at the end of the year. It 
the presence of such maladjustments as 
existed in the first half of 1923, more 
than the general level, which determines 
the evenness of business. For January, 
among Bradstreet’s t! irteen 
groups, that of 
showed the average decrease of one-half 
of 1 tinctly favorable 
change, small as it was, build 
materials been unduly high in 


commodity 
building materials 
per cent.—-a «i 
because 


have 


ing 
relation to other commodities Six 
groups reached higher prices during 


January, these being breadstuffs, hides 


and leather, metals, coal and coke, oils 
and naval stores. Six declining groups 
were textiles, provisions, live stock, 


fruits, building materials and “miscella 
chemicals and 


neous,” while one group 


drugs——-remained unchanged 
Continuation of the contraction ten 
dencies evident since the beginning of 
the year was shown by the Federal Re 
erve statement, which howed the 


highest reserve ratio since May 18, 1917, 
at 82.1 cent., and a further fall in 
rediscounts $35,000,000 the 


per 


by during 


week. Gold holdings of the Reserve sys 
tem, in spite of an inflow during the 
week of four or five million from 
abroad, decreased $3,400,000, due to a 


resumption of the device of putting gold 
the into gen- 


certificates from reserves 


eral circulation. Outstanding Federal 
Reserve notes, however, decreased at the 
same time by $4,900,000, making a total 
decrease since the end of the year of 
322,000,000, which contrasts with a de- 


crease of $246,000,000 in the correspond 


ing perioid of 1923. Similarly, redis 
counts are now lower than at this time 
last year, though the final December 
statement showed them to be $127,000, 





000 greater than at the end of 1922 


Last year note circulation began to 
rise in the first week of February; and 
the decrease in rediscounts and the rise 
in the reserve ratio came to an end at 
the same The tendency last week 
was apparently quite different from that 
not 


time. 


in the corresponding week of 1923 
in the direction of business expansion 
this year. The for the next 
few weeks will be of particular business 
interest for their bearing on this point 
in its relation to the business outlook. 


statements 


No clear indications of a marked up 
turn in general trade are discernible in 
the reports gathered by the weekly trade 
reviews. These make a feature, as 
might be expected, of the greater activ- 
ity in iron and steel, drawing the ex- 
pected and probably warranted inference 
of greater activity in the near future in 
certain lines. But as to the merchandise 
trade, there seems to be only the care- 
fully limited buying for immediate needs, 
which reflects the prevailing attitude of 
caution and uncertainty. The entire tex- 
tile group is more or less upset, a new 
element having lately entered with a 
fall in the price of artificial silk, due to 
importations at lower prices. American 
wool markets are somewhat disorgan- 
ized, hesitating to follow the price rise 
which holds in the chief foreign markets. 

Political influences centering upon 
Washington have had an apparent ef- 
fect in the New York securities market. 
Last week saw the breaking of the up- 
ward swing in stocks, partly in conse- 
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ADVERTISEMENTS 





Open 
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Market—Bonds 























Bid 
R. KR. ist 5s, 195s 77 
Ft. Worth Vow. & Lt. 5s, 195 Held 
Ga. Ry. & Elec. ref. & imp., 140 bs hs 
Ga. Ry. & P. ist & ref. ds, 14 xO 
Ga. Ry. & Pow en, ¢ HE 
Ga. Ry. & Pow ‘ is, 141 lols 
Galveston-Hous, Ele« Ry ss ‘ “> 
General Gas & Ek 2 
& Elke 8 W2 
& Ele 7 14 “> 
& Klec, secur, sink 
ing fund 7s, 152 ” 
General Gas & Elec. ts, 192% oh  ] 
Georgia Lt., Pow. & Ry. 7 y 2 ri 
(ieorgia Lt Vow. & KR s, 41 is 
Georgia-Carolina Pow at Tus 
Great Western Power HG us 
Great Western Pow .f Cal. Ist 
& ref. ts, 140 tile 
Hoboken Ferry Ist 5s He s7 
Hudson County Gas Ist 5s, MY Bh 
Houston Lt. & Pow. Ss, 11 Mi 
Hydraulic Pow. (Niagara Falls) 
ist & ref moe spp 
Hydraulic Power Co. 5s, 151 ty 
Idaho lower Co. Ist ” 
Illinois Pow. & Lt. ¢ 7 
Illinois Vow. & Lt. ¢ & 
ref tis 1! 7 
Indiana Power 7% hl 101 
Indianapolis Gas 152 S 
indianapolis Gas 12 S. 
ind. Gen. Serv. ( s, ISHS Nt 
Internat Ry ref. & imp st 7 
Jer. Cent. Pow. & Lt sttitgs, 48 Hy 
Jersey City, Hoboken & Patersor 
Ist 4s Be iti 
Kansas City Ry. Ist 5s vs 
Kansas City Ry. 2d ts 7 
Kansas City Ry. 7 notes tis 
Kansas City Rys. 2d tis “a ry 
Kansas City Ry notes 21 ‘ 
Kansas City Kys. Ist 144 4jt 
Ka Elec Pow. Ist tis, IM , 
Kroxvill Ry. & Lt. ref. & ext 
° it sy 
Laclede Gas Light Ist ce & 
ef ves, MS = 
Laurentide Pow Ist & ref.tis, O68 4 
Laurentide Pow st os 1HG 4 
which ower Securitic Corp 
cured 6% notes, 127 Why 
Long isiand Light Ist Ss. 1935 , 
Long Island Light Ist ref. tis,"3sS STlg 
Macdise River Vow. Ist 5s, In " 
Mempt St. Ry Vv. 5s, 1 ra 
Michigan |} Ry. Istéref.5s,'48 7 
Mich. Nort ower Ist +1 " 
Mich. hk. R. tst ts D ~D 
Midwest Utilities Ser BK Ss, "40 hot 
Milwaukee Elec Ry. & Lt. ¢ 
tat & ref os mes HT 
Minneapolis St. Ry. & St. Pau 
City Ry. Ss, 12s on 
Miss, River Pow. Co. deb, 7s,'3 101 
Miss. Riv. Pow. Co, Ist 5s, °51 bad 
Mont, Lt H. & P. Co, 4%s 2 vil, 
Mont, Lt., H, & P. Co. (Lachine 
Div.) s. f. Ss, 1933 Ys 
Monongahela West Penn, P. 8S 
Co, 8s, 1928 95 
Mont. Tram, & P., Ltd., 6%s, “24 UB 
Nash, Ry. & Lt. Co, Ist 45 BD 
Nash, Ky. & Lt. Co, 5s, 7 
Nassau Lt, & Power Ist 5s, "27 Mal 
Nassau & Suffolk Ist Ss, 1945 70 
Nat'l Power & Lt. 7s, 1972 1 
Nebraska Power Co, Ist 5s, 1949 91% 
New Amst, Gas Co, Ist 5s in ROL 
N'p't News & H.Ry.,G.&E.5s,'44 794 
New Eng. Pow, Co, Ist s.f.5s,'51 97 
New Jersey I’ 86 
N. ¥. & H. I S4 
N. Y¥. & Rich bt) 
N. Y. & West 74 
N. ¥. & Westches, RR 
Niagara Falls Pow. Co, ts, 1932 104 
Niagara Falls Pow, Co, 6s, 1950 104% 
Niag lL. & ©; Pow.Co.lstis,"54 100% 
Niae L. & O. Pow.Co.ref.68,°58 9% 

















North, Ind. Gas & Elec. ts, a2 94 
North, Ohio Tra & Lt. ss, TMi 78 
North, Ohio Trac, & Lt. ts,'26 On 
Nor. Ont.Lt. & Pow. Co.ist ts,°31 RY) 
Ohio Power Co, 7s, 1951 14k 
Ohio River Edison ts, 1948 93 
Okla. Gen, Power Co, 6s, 1952 &Y 
Okla, ¢ & Elec, Co. 7%s. 1941 100 
oO € Cc. B. St. Ry. Ce Ist 5s.'28 mY 
Parr Shoals Power Co. Ist bs ’o2 5 
Pacific Gas & Electric 6s, 1941 11 
Pa.-Ohio Pow. &Lt.Co.Ist 7%s.°40 1031 
Pa,-Ohio Pow, & Lt. Co, 8s, "30 101% 
Pa. Pow. & Lt. Co, Ist 7s, 1951 10-444 
Pa. Water & Pow. Co ss. 1940 
Vennsylvania Util. Co, 6s, 1926 
Pine Bluff Co, Gs, 1942 
Portland C. & G. Co, Ist 5s,1940 ye? 
lrovincial Lt H. & P. ist 58,46 4 
Public Service of N. J. 7s, 1941 11 
Public Service Corp, of N, J. ts 91 
Puget Sound El, Ry.Co.tst 5s,'32 4 
Puget Sound P, & L, Co.7%s,'41 104! 
Queensboro Elec, LA.&P.ist5s,"28 96 
Queensboro G. & E.C ay oO 
Queensboro G. & E yy 
Rio de Janeiro Tram. Lt. & 
Pow, Ist 5s, 1935 a) 
Roch.Gas & Elec.Corp.gen.7s.'46 108 
Rockford (Ill) Elee, Co, Ist & 

re os, 1939 aS 
St. Louis, Springfield & Peoria 

R. R. Ist & re os, 1939 80 
St. Paul City Ry. Co, 5s, 1937 vit 
Salmon River Pow. Co, Ist3s,"52 96 _ 
Schenectady Ry. Co, Ist 5s, 1946 a7 
Seranton & Wilkes-Barre Trac. 
Corp, 5s, 1951 F 7H 
“ont I trie Co, Ist Sa, 1930, v7) 
Seattle Electric Co, Ss, 1929 on 
Seattle (Everett) El.Co.1Ist5s,'39 RO 
Seattle Lighting Co. 5a, 1949 
Shawinigan Water & Pow. 5s 


Shawinigan Wat 
Shawinigan Wat 
So, Cal, Ed, 
Southern Cal 


gen, & ’ 
Edison Co, 5s, 
South Cities Utilities Co, 8s, 


& Pow. 
er & Pow 
ref 









South Pub, Util.Co.tst ref.5s 
South, Wisc, Pow. Co. Ist 5s 
S. W. Utilities Co, Ist s. f.88,'36 96 
Staten Island Edison 64s, 19535 wu 
Tennessee Pow. Co. Ist Js, 162 St 
Texas Power & Light Ist 5s, ‘37 Wy 
Toronto Pow. Co.,Ltd.,gen.5s, "24 ” 
Tri-City Ry. & L. Co. 5s, °30 91 
Twin States G. & E. Co. 4%4s,'26 9) 
Twin States G. & EF. Co. js. 33 7 
Union Elec. Lt. & Pow 8, S$ "4 
Un. Lt. & Rys. Co. Ist 5 : sit 
Un. Lt. & Rys. Co. ts, 21 
Un. Lt. & Rys. Co. ts, st 
Virginia Power Co. 5s, S.5 
Westchester Light Co LL) 
Western L. & P. Co. Ss, ae 
West Va. Utilities Co. Lat) 
Wisc. River Pow. Co. Ist M4 
Yadkin River Pow. Co. Ist 5s,'4! LA 
Yarmouth Light & Power Co. 

Ltd., Ist Se, 1937. ees 80 
York Haven Wat. & Pow. 5s,'57 S0% 





FUBLIC UTILITIES 


Offered 


luo 
100 
wth, 


Rly 


ont 
103 
ntily 


Mile 
100 
ow 


RU 





ynehon 
Pynchon 
Pynchon 
l’yachon 
Vynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 


Pynchon 
Pynchon 
I’ynehon 
Pynchon 
Pynchon 
I’ynchon 


l’ynchon 
Pynchon 
Pynchon 


Pynchon 


Pynchon 
Pynchon 
Pynchon 
John Nic 


Pynchon 
Pynchon 
l’ynchon 
John Ni 


Pynchon 








I’ynchon 
I'ynchon 
I’ynehon 


Pynchon ¢ 


Pynchon 
Pynchon 
Pynchon 
Pynchon 
I’ynchon 
Pynchon 
Pynchon 
Pynchon 
’ynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
l’ynchon 
l’ynchon 
Pynchon 
Pynchon 
Pynebon 
Pynchon 
Pynchon 
l’ynchon 
Pynchon 


Pynchon 


John Nickerson & Co., 


& Co, 
& Co, 
& Co. 
& Co, 
& Co 
& Co, 
& Co, 


RP & & 


& C 
& Co., 
& C 
& Cc 


& Co., 


fe 


& Co, 
*kerson 


& Ce 

& Co., 
& Co., 
erson 


& Co, 
& Co., 
& Co, 


& Co., 


& Co., 


111 y 

» il Y 

111 Y 

111 Y 

111 Y 

, rt y 

11 Y 

111 Y 

= Y 

11 Y 

iit Y 

1! Y 
& Co 111 Broadway, Y tor 
& Co., 111 Broadway, y Rector 
& Co., 111 Broadway, TC Rector 
& Co 11} Broadway, ¥.C Rector 
& Co., 111 Broadway, ¥.C Rector 
& Co 111 Broadway, ¥.c Rector 
& Co., 111 Broadway, ¥.C Rector 
& Co., 111 Broadway, ¥.C Rector 
& Co., 111 Broadway, Y¥.c Rector 
& Co., 111 Broadway, ¥.C Rector 
& Co., 111 Broadway, ¥.C Rector 
& Co., 111 Broadway, y.c Rector 
& Co., 111 Broadway, ¥.c Rector 
& Co., 111 Broadway, , Pe Rector 
& Co., 111 Broadway, Y.c Rector 
& Co., 111 Broadway, Y¥.C Rector 
& Co., 111 Broadway, Y¥.c Rector 
& Co., 111 Broadway, Y¥.c Rector 
& Co., 111 Broadway, Y.c Rector 
& Co., 111 Broadway, N.Y.C - Rector 
61 B'way, N.Y.C..Bow!l. Gr 


Co., 





















11 Broadway, N.Y 
11 Broadway, N.Y 
1! Broadway, N.Y. 
B’way, N.Y.C..Bov 
11 Broadway, N.Y 
11 Broadway, N.Y 
1 Y 


1 
1 
1 
& Co., tl 
1 
1 
1 Broadway, N 















Broadway, 
Broadway, 
Broadway, 
Broadway 

Broadway, 
Broadway, 
Broadway, 
Broadway, 
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111 Broadway, N.Y¥.C it 
111 Broadway, N.Y.C R 
111 Broadway, N.Y.C Kk 
11} bb lf. B20 R 
Hil bre ~. 5.0 Rte 
111 Broadway, N.Y.C Fre 
l1li Broadway, N.Y.C Re 
111 Broadway, N.Y.C Eke 
111 Broadway, N.Y.C Rec 
111 Broadway, N.Y.C Re 
lil Broadway, N.Y.C it 
111 Broadway, N.Y.C hic 
111 Broadway, N.Y.C Ite 
111 N.Y.C ii 
11! N.Y.C Re 
111 N.¥.C Ete 
111 Broadway, N.Y. ite 
111 Broadway, N.Y.C Re 
111 Broadway, N.Y.C he 
111 Broadway, N.Y.C Ret 
i111 Broadway, N.Y.C iet 
111 Broadway, N.Y.C hes 
111 Broadway, N.Y.C Ke 
& Co,, 61 B’way, N.Y. Bow! 























Pynchon & Co,, 111 Broadway, N.Y.C Rector 
. S&S. H. Jones, 4% Wall St., N.Y.C Hanover 
A. S. H. Jones, 56 Wall St., N. ¥. C Hanover 
4. S. H. Jones, “%} Wall St., N. Y. ¢ Hanover 
l’ynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C RK 
I’ynchon & Co., 111 Broadway, N.Y. t 
Pynchon & Co., 111 Broadway, N.Y<A Rector 
Pynehon & C« ltl Broadway, N.Y4 Rector 
Pynchon & Co., 111 Broadway, N.Y.C Rector 
I’ynchon & Co 11 Broadway, N.Y.C Rector 
I'ynchon & Co., 111 Broadway, N.Y¥.C Rector 
Pynchon & Co., 111 Broadway, N.Y.C Rector 
Pynchon & Co., 111 Broadway, N.Y.C Rector 
l’ynchon & Co., 111 Broadway, N.Y.C Rector 
Pynchon & Co., 111 Broadway, N.Y.C Rector 
Pynchon & Cc 111 Broadway, N.Y.C Rector 
Pynchon & Co 111 Broadway, N.Y.C Rector 
l’ynehon & Ce ll! Broadway, N.Y. Rector 
Pynchon & Co 111 Broadway, N.Y.C Rector 
Pynehon & Co., 111 Broadway, N.Y.C Rector 
l’ynehon & Ce 111 Broadway, N.Y.¢ Rector 
Uynehon & Co.. 111 Broadway, N.¥.C Rectc 
l'ynenon & Co 11! Broadway, N.Y.C Rector 
Vynechon & Co lll Broadway, N.Y.C I tor 
I’ynchon & Co 111 Broadway, N.Y.C I tor 
Iynchon & Ce 11) Broadway ee ~~ ihe rt 
John Nickerson & ¢ . 61 Bway, N.Y.C.1 1 Gn 
Iyuchon & Ce 111 Broadway, N.Y.C Rector 
lynchon & C« 11) Broadway, N.Y.C Rector 
l’ynchon & Co., 111 Broadway, N.Y. ! tor 
Pyuchon & Co., 111 roadway, N.Y.C Rector 
nehon & Co.. 111 Broadway, N-Y.C Rector 
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quence of the impending Federal inves- 
tigation into petroleum prices generally, 
as well as because of the general parti- 
ery which has developed 

reserve oil 


san hve and 

over the naval 
Presidential campaign where the 
propose to make their campaign on al- 
leged corruption involving important in- 
dustrial interests, disturbance of market 
confidence is perhaps inevitable. Delay 
on the Mellon tax reduction prcegram 1s 
anticipated, and there is none too much 
confidence in the passage of a sound 
measure. Reduction of the 1924 tax pay- 


leases In a 


outs 


ments is expected to have some imme 
diate good effects on business, but the 
outlook as a whole is none too assured 
These same influences, however, have 


operated to strengthen the bond market 
by enhancing the desirability of securi- 
ties the income from which is not likely 
to be affected by the contrary winds of 
political feeling and policy. 


Foreign Securities 


in American Markets 

Continued from Page 214 
city holds property valued at approxi- 
mately $148,500,000. 

The story of Buenos Aires cannot be 
concluded without mention of the 
part which foreign capital has played in 
making of the city the closest approach 
in Sovth America to the modern concep- 
tion of a great commercial and financial, 
as well as capital, city. The 
Great Britain for foodstuffs and for new 


some 


need of 


sources of raw material for her indus- 
tries led British capital to exploit the 
Argentine. 

For nearly three-quarters of a century 
Argentina and Buenos Aires have occu- 
pied an important position in world 
trade. British capital in this period has 


taken a leading part in the development 
of the grain and wheat industries. 

The first bank of 
established under the auspices of British 


3uenos Aires was 


and native merchants in 1822—more than 
one hundred years ago. Today the fif- 
teen foreign banks include Dutch, 
French, Belgian, German, Spanish, Ca 
nadian, Japanese and Scandinavian. The 
first North American bank estab 
lished in 1914. 

The first tramway was built unde 


British auspices—in 1858- 
Aires Great Southern Railway, another 
example of far-seeing judgment of the 
future growth of the city. The telephone 
system is largely controlled British 


by the Buenos 


DY 


cavital. Many docking and shipping 
companies are similarly controlled, as 
are the great meat-packing and re- 
frigelating establishments, ir which 


United States capital is also largely in 
terested. Most of the gas and electric 
light and power facilities also are under 
foreign management. 

ich as 


Many large business house 


Harrod’s, are foreign in management or 


have foreign connections. Official com 
pilation made in 1917, in connection with 
the proposed income tax, showed that 
there were 259 foreign companies op 
erating in Argentina, consisting of 12 
railway, 207 commercial and 40 indus 


trial companies, with an aggregate paid- 
$1,530,045,880. The 581 
had a paid-up capital 


f,iio 


up capital of 
native enterprises 
of only $443,39 Even the history of 


national finances has been dotted with 
foreign loans floated in England and on 
the Continent. 

Buenos Aires and Argentina owe their 
economic and political progré largely 
to the aid of foreign capital, and the con- 
tinued of 
foreign capital is a tribute not only to 
the broad success of past ventures, but 
to the substantial continuity of Argen- 
tina’s and Buenos Aires’ economic and 


political structures. 
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exchange price and sells it abroad at the 
world price. The costs are borne entirely 
by the commodity in each case intrin- 
sically benefited in price through the 
oneration of the corporation. 

This, it is contended, is not a price- 
fixing measure but simply makes the 
protective tariff effective for agriculture 
and establishes the degree of protection 
as that necessary to restore farm prod- 
ucts to their normal pre-war relationship 
with other commodities and costs. If ef- 
fective in 1923, so goes the argument, 
such a plan would have promoted a price 
for wheat in conformity with the gen- 
eral price level, which would have ranged 
from 50 to 60 cents a bushel above the 
price at which the wheat actually sold. 

But would this theory work out in 
practice, even though the protective 
tariff were increased and Government 
corporation were formed to purchase the 
export wheat, unless the farmers were 
organized—as they are not now and can- 
not hope to be for some time to come 
to contro] the production and marketing 
of their crops? Former Governor Low- 
-den, who was selected by President 
Coolidge to aid a movement to encourage 
cooperative marketing by agriculturists, 
speaking before the Farmers’ Cooper- 
ative Marketing Association during the 
week, said that it would not. He spoke 
of the fact that the steel industry, pro- 
tected by the tariff, sold in foreign mar- 
kets, at times, at lower prices than those 
cbtained in the domestic market, a course 
open to it because the industry is highly 
organized and can control domestic 
prices. 

“The farmer alone,” he said, “dump 
his whole crop and receives the price 
tixed in the foreign market. This he can 
no longer endure. He must manage it 
in some way so that he, like the manu- 
facturer, can sell his exportable surplus, 
which is relatively small, in a free mar- 
ket on an open basis, just as the steel 
manufacturer does, and dispose of the 
remainder in the protected market of 
America upon a protected basis. In this 
way alone will he derive the full benefit 
of the protective tariff. In this way 
alone, under present conditions, will he 
receive a fair price upon the great bulk 
of his production. 

“The only reason I can discover why 
the farmer suffers this disadvantage as 
compared with the manufacturer is that 
manufacturing is highly organized, while 
agriculture is not. If a great commedity 
marketing organization of any farm 
product handled the bulk of that prod- 
uct, it could treat its exportable surplus 
in one way and the great residue in 
another way, just as the manufacturer 
does.” 

If this reascning is to be accepted the 
only way in which the. McNary-Haugen 
bill could bring the results pictured 
would be for tie Government Export 
Corporation to purchase and hold—in 
times of overproduction—quantities of 
wheat and other farm products far in 
excess of the export demand; sufficient, 
in fact; to create what amounted to a 
shortage in the domestic market, in 
order to bring about an artificial in- 
crease in price to the domestic consumer. 
That such a proposal is economic is 
hardly worthy of argument. It remains 
to 2e seen, also, whether it would not 
wreck the program set forth by the ad- 
vocates of the bill. They set down, as 
the successive steps of operation of this 
plan, the following: 

(a) Creation of an export commis- 
sion, operating an export corporation, 
with certain enumerated powers. 

(b) Power Icdged with the President 
on advice of the commission to establish 
tariffs on agricultural commodities suf- 
ficient to restore prices to their pre-war 
relationship with the general price level. 

(c) The corporation then buys at the 
calculated fair exchange price such sur- 
plus as may develop, whenever it ap- 
pears that the existence of such surplus 
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Birm. Term. Co. 1st 4s, ‘ 
Buffalo & Susq. Ist 4s, 1963. 
Butte. Anaconda & Pac. 5s, i444 
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Can. Northern Ry. 4s, 10350.. 
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(d) A | “equalization fee” is 
collected | »rporation on each unit 
of suc] ymmodity as it moves 
in trade t to cover the costs of 
operatic he losses incurred by 

on of t the sustained domes 

tic pr elling abroad at the 
lowe} Certificates or 
‘script i to the producer and 
eller the amount of this 

equa t withheld to cover costs 

of op { ‘ at at the close of the 
year t returned pro rata as 
1 é unt left over after 

ee ve been met. The 
“equ ds thus collected by 
he « nd the costs of opera- 

oY parate and checked 

i r in the case of each 


The mple is then given 
to il eration of the pro 
Haugen bill in the 

e of \ssume a domestic crop 

, of which 200,000, 
000 busi abroad at a price, 
udit 0 cents a bushel 
below tl domestic price, mean 
ing ( t i of wheat, of $100, 
000,06 there must be col 
ect el of the 800,000,000 as 
“equalization fee” 

of 12 el. The wheat grower 
I tk an operation which 
its proper or pre 

th other prices, or 50 

price, a-net in 

crease n per bushel. To 
lo irgin of safety, let 
imission has fixed 

ur equ n fee” of 20 cents per 
bushel 1 ected and transmitted by 
\t the close of the 

ould be payable to 

of the seript — 

a bushel, which i 

I f een the 20 cent 
1a] withheld out of the 
purcha | the 12‘ cents actual 


TI led, is but an appli 
ation, | manner, to the farm 
crops ¢ irplus is produced, of 
the p le used by manufac 
u ons of manufacturer 
ct their domestic 
load which would 


her ry ; 
¢ srote 


epre ell abroad at a level 
ubst than the level pre 
operation being con 
lucte otective tariff wall 
The meas 
ure j 1, but is national in its 
»plic idvocates declare. It 
may opera heat, corn and cotton, 
oducts. It covers 
ny modity in respect of 
whicl cy exists by reason of 
rp ich cannot be sold at fai 
exchans he domestic market. 
But a procedure maintain 
the do es of farm products 
inle ilturists are organized, 
like ot} ndustries, to regulate 
u he marketing of their 
rood Y Or do the advocates of 
the Mc? igen bill desire that the 
Gover? ation shall purchase 
urplu ) t” in excess of the ex- 
port d yrder to regulate supply 
1ome, and find itself in 
the po lding large quantities 
of wheat her farm products for 
which t! no export market, and 
which total loss and create a 
deficit corporation’s accounts 
whicl must be met out of 


cl i le effective. 


The } een generally rejected 
up to tl en by some of the farm 
organiz i while President Cool- 
idge’ »f the Norbeck-Burtness 
ill 1 in that measure being 
enacte because of the political 
aspect tuation, there would 
seem to be e or no chance of the Ad- 
lorsing, or the Congress 
cNary-Haugen bill in the 
present s¢ The consensus of opin- 
ion among economists here seems to be 
only result in economic 





ministrat 


adoptin 


that it coulk 
chaos and disaste1 
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Bid Offere 
4 ( 11 ! N.Y. Rector SIS 
New England Oil Ss sa] ’ i A 1} wa 
Ne - N ~~ os = r ¢ ” i i hon & ¢ tit be dwa N.Y. Rector Oslo 
Nova Scotia Steel & Coal 
Ltd Ist Ss, 150 sO & ¢ 11! Broadw N.Y. vr USI 
Newport Co. Ist f. 7s “4 i & ¢ 111 Be dwa N.Y¥.¢ ctor (SIS 
‘YGara Coal Co. |! 1% 7 ‘ nehon & ‘ lll Broadwa N.Y.( Reetor USI 
toch. & P. ¢ & i 1 1 WV. ¢ nel & Cr 11! Broadwa N.Y.¢ Ite r OS1S 
osns-Sheffield St & Ire a g i ? 
‘ ooo “20 1s ( i ’ n & ( 111 Rroadway, N Y.¢ Rector (SIS 
> sy ay Process Co re] ' " Ww. ¢ chon & C 111 Broadway N.Y.¢ Rector US1S 
Santa Ana Sugar Co. Ist & fr mi Pynchon & Ce 111 Broadway, N.Y.-¢ Reetor 0315 
Sen Sen Chiclet s. f. tis 2 s mt chon & C« ll Broadway N.Y.¢ Rector USI 
Spaff Oi & Refinin ( Ist 
7 a is ” ( 111 Broadwa N.Y. Rector US15 
' is 2 
Sherwin-Williams o. of Can : 
ada Ltd Ist & ref. ts 7 " *" tyvnehon & Co., 111 Broadway, N.Y.¢ Reetor Usl 
Spanish ‘River Pulp & I’. 1 7 (re chon & Co 11) Broadway, N.¥.C Rector US! 
Taylor-Wharton Lron & Steel 
net cr 111) [roadway N.Y. Rector 0S 
ist & ref. i's, 5 \ “ Si 0 I ch « ; \ : 
Thomas Furnace Co.Ist s.f.+ 7 “ao i i t & ¢ 111 Broadwa N.Y.¢ Rector sl 
rrinity Building Corp. Ist mit ; 
loan 3%s, 1939 ") 0 1 t & ¢ 111 1 sdwa tA Rector O81 
. ;. . roa 
— oo}. ae Se . ) & ¢ it! Broadway, N.Y. 
s Onn at ‘ ; 
o 8. Lt ¢ Ht. Cor ( : i i111 Broadway, N.Y.¢ 
: . . , j & ¢ 1 Broadwa N.Y. 
Utah Fuel Co. ist bid) ‘ ; 
Ws - Rakin io let ti ; is "0 j x 111 roadway N.Y .¢ 
er ates Gs. 1% w v Pynchon & Co., 111 Broadway, N.Y. 
alkeeee Coal & Cok ” i & 111 Broadway, N.Y.C Rector O81: 
Weet ie aeean : al I he & Ue 111 Broadwa N.¥.C tector OSI 
es Kentu y Coa . ~ - on oe 
Woodward tron Co. 53 sz Pyneche & 1 1dwa N 
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Bid Offered 
: ' ‘ ” W . NY John 6428 
Caracas Sugar Co . . ohn 6428 
Central Aguirre Sugar (¢ si ’ I { 4) Wall N.Y Joh 2 
J 4 , ” Wa St N.Y John 6428 
Fajardo Sugar Co v4 oS 
Federal ef. Co “” ‘ I \ ” \ St ‘ John G12 
Nat. Sugar Refining “) 2 ! & « 1) Wa St N.Y John 6428 
tig Minneee. Guaar Cr s TT Farr & ¢ ) Wall St., N.Y J ne “428 
Savannah Sugar Refining ww t I ( 0” Ww S N y .t Johu 6 2 
Savannah Sugar Refining pf os el I : ‘) Wa at N. ¥ .¢ 
Sugar’ Estates of Oriente S% pf NS " I = Wa ae N.Y 
' . 7 7 
PUBLIC UTILITIES 
Bid Offered 
Adirondack low. & Lt 2h 24 i & « ib idw AF Rector USI 
Adirondack l’ow. & Lt. 7% pf My o7 I a & 1 B adway N.Y 4 Rector OS! 
Alabama Power (Cx pt ih O7 John Nickerson & Co., 61 B'way, N.Y. Bowl. Gr. t4e 
Am. Gas & Elec. 6% pf 45! 44%4 ! & ¢ 11) Broadwa N.Y. Rector S81 
n. Gas & I com ! 4 I’y t o Broadway N.Y Rector US! 
Am. Gas & Ele« com rs | ’ Rernhbard Schiffer & Co., 14 Wall S N.Y Rector U700 
Am. Lt. & Trac. Co. 6% | 2 M I & Co 111 B ad N.Y Rector OS! 
Am. Lt. & Trac. 8% pf 11% 121 ty & Ce 1! Broadway, N.Y ¢ Rector O81 
4m. Power & Lt. com 22 22 Lernhard Schiffer & Ce 14 Wall St., N.Y... Rector “700 
4m. Power & Lt. 10% com 221 4 Pynehe & o 111 Broadw N.Y Rector Ost 
am. Power & Lt. % pf s r & ‘ 111 Broadw N.Y. Reetor OS] 
Am. Public Service 7% pf “4 « 11? Broad N.Y <4 Rector USI 
Am. Public Utilities com i 47 ynchon & 111 B adwa N.Y Rector O81 
Am. Public Utilities partic f ti “ I'ynehon & 111 Breadwa N.Y <A Rector O81 
An Public Utilities prior pf it is I t r 111 Broadway N.Y.C Rector O81 
Appalachian Power com 47% s I e ce 1! Broadwa N.Y. Rector OS! 
chian Power 7% pf iT) Ni I'y & Co 1) Broadway, N.Y.f Reetor ON) 
\ppalachian Tower com ri is Bernhard Schiffer & Co Ww St Y.. Rector 0700 
Ark. Lt. & Pow. C« on 2 ‘ I 1 & o lit 1 dway N.Y. Rector O81 
Ark. Lt. & Pow. Co. com 4 27 john N erson & Co., 61 B’w N.¥.C.. Bowl. Gr. 6490 
Ark. Lt. & Pow. Co. 7% pf SI “4 vncton & , itt N.Y.C Rector US! 
Carolina Vow. & LA. con j SN ' l'ynehon & < 111 N.Y.¢ Rector O81 
Carolina Pow. & Lt. 7% pf 7 ") l'ynchon & o lil N.Y. Rector €S1 
Carolina Power & Light pf Mi Ss hn N I n & ( N.Y Bowl. Gr. 6490 
Central Ill. Pub. Serv. (6% f M NG Pynchon & ‘o lil “ ty N.Y.¢ Rector US13 
Central Power & Light pf 7 S1 John Nickerson & Ce él B’way, N.Y.C..Bowl. Gr. 6490 
Central States Ff Corp mn 2 ya) Pynchon & Co 11! Broadway N.Y .¢ Rector O81 
Central States Elec. Corp.7 pf 76 it ’ynmechon & Co 111 Broadway, N.Y.C Rector OS1 
Cities Service com 73% «174A H. I Doherty & Co., 00 Wall St N.Y.C. Hanover 10060 
Cities Service pf 71 ‘3 H. 1 Doherty & Co., 60 Wall St N.Y.C. Hanover 10060 
Cities Service bankers’ shares 15% tity H. L. Doherty & Ce ww Wall St N.Y.C. Hanover 10000 
Citles Service com ee / Mynehon & Co 11! Broadway N.Y. tector OSI 
Cities Service bankers’ shares 2 iD ’ynehon & Cx lll Broadway, N.Y. Rector O81 
Cities Service 6% pf 7 7 s Pynchon & C%« lik Broadway w.E.C Keector OST 
Cleveland Elec.iilum.Co.8% com 13 i l’ynchon & Co 11) Broadway N.Y. Rector OSI 
Colorado Power com 24% 2 Kernhard Schiffer & Co., 14 Wall St VY. ¥ Rector OTH 
Colorado Power Co, 7% pf tej He) tyne) & i 11? Broadway N.Y.C Rector ©N1 
—— ta wy com zaM rly lohn Nickerson & Co., 61 B'way, N.Y.C..Bowl. Gr. 6490 
Colorado Power p LS LP MT I’ynchon & Co., 1 troadway N.¥.C Rector (1 
Commonweaith Ed. Co. 8% con 12 17 I’'vnchon & Co 111] Broadway, N.Y.C Rector 0813 
Commonweaith Power pf 74h re) Rernhard Schiffer & Co., 14 Wall St N. ¥ Rector UT 
Consumers’ Power pf s x7 John N erson & Co 61 B'way N.Y. Bov Gr. 6490 
Consumers’ Power 6% pf Sti S7 I’ynchon & 111 Broadway N.Y.4 hhec r Osi 
Continental Gas & Electric 6% i4 i7 lyncho & Co lll Broadw N.Y¥.¢ Rector O81 
Continental Gas & Elec com si) Ww. ¢ I'ynchon & Co lll Broadway, N.Y.C Rector 0813 
Continental Gas & Electric 7% sti ’ I’'yncehon & Co, 11! Broadway N.Y Reetor Osi 
lbayton Vow. & Lt. 4% com 2 fi l'ynchon & Co 111 Broadway N.Y.C Rector OS1 
lbayton Pow. & Lt. 6% pf s4 SA Ichn Nickerson & Co., 61 B’way N.Y. owl. Gr. 6490 
a ty Lt. & Pow. com Z Pynchon & Co 111 Broadway, N.Y. Rector ORi 
Cas exas Ble« c« 1% 10s 112 Pynchon & Co lll Broadway N.Y vo 
» Tex: ’ " ) , , u , ( tector (S1 
Kast Te xas Elec ; Co ti pf x at) Pynchon & Co ill Broadway N.Y¥.C tector O81: 
a Bond & Shar. Co.% pf 17% s Vynehon & Co., 111 Broadway N.Y .¢ Rector OSL 
maetete B & Share pf a " John Nickerson & Co., 61 B’ way, N.Y.C..Bowl. Gr. 6490 
a ae _ oe = (ex div.) ri it I'yvnchon & Co itt Broadway Ae Rector O01 
ederal L : ac o. con r iD l'ynchon & Co., 111 Broadway. N.Y.( Reet 
“( , f ‘ ~ . -“ or OS 
Fort Worth Vow. & Lt. pf i Ss john Nickerson & Co., 61 B’way. N.Y£ Bowl. G t ‘ } 
Fort Worth Pow. & Lt. pf Gq NS I'ynehon & Co lil Broadw N.Y i ' ~ — 
teneral Gs lec. co my y broadway ( tector OSI 
General Gas & Elec on 2 2 Hernhard Schiffer & Co 14 Wa St N. ¥ Reetor 0700 
General Gas & Elec. com oon 24 Py . 
; . 2hy nehon & Co 11! Broadway, N.Y. Ree 
(ieneral Ge ele co > ' , : — ‘ tector O81 
ieneral Gas & E cony pf 1 aS Pynchon & (« ll! Broadway NY Rect OSI 
Elec. 7%cum, pf wo WLO l’ynchon & Co 111 Broadw ’ N.Y. i — j 
pf. <lassK (new) i ON vncho ‘ ' - ne ee sector OSI. 
(ren. 8 & El. pf.,ClassA(new) 98 MW La ~ ~ ae 11! Broadway, N.Y. Rector US13 
Idaho Power pf 4 96 lot : “Ni ke oe yaw -y ae eo 
‘ ‘ ohn ickerson & Co., ¢ Swe ; : ; . 
IMinois North, Utilities 6% pf oa pe 2004 , ) h Bway, N.Y bowl. Gr. 6490 
lilinois Pow, & Light ae on — ion & Co it Broadway N.Y. Rector 0813 
Illinois Traction com 67 oe - & ce lll Broadway ee Ul Rector Ost 
2 ’ o ' , ‘ 
interstate Pub, Serv. 7% pf 90 100 ; : —— = Se “ ee tee N.Y.¢ Rector O81! 
lowa Ry. & Light pf 90 ynchon & Co l jroadway, N.Y.( Rector 0813 
lowa Ry. & Light 7% pf ap 2 “ae N exerson & Co., 61 B’ way, N.Y.C..Bowl. Gr. 64% 
* , onn viexerson & Co i y > > . 
WNansas Gas & Elec, pf o4 06 ; oe & r 61 B'wa N.Y Bowl. Gr. 6490 
Kansas Gas & Elec. pf 4 on rm a. 3 oA 111 Broadway, N.Y Rector 081: 
Kentucky Security Corp.4% com 45 W Oo Penchen a co 5st Broadway, N.Y. Rector OS13 
Kentucky Security Corp. 6% pf. 67 =) eee SS Oe Ft Broadway, N.Y. Rector 081 
Nentucky & W. Va. Power pf % r - men @ OA 11! Broadway, N.V.« Rector O81: 
Lehigh Pow. Sec, Co. capital Ey) 10 Beran, enon & Co., 61 B’way, N.Y.C..Bowl. Gr. 6490 
one ar Sehit t ‘ ‘o 2 ~ 
Lehigh Power Sec " - } r& Ce 14 Wa N Rector 0700 
Michigan Gas & Elec, 7% pf 100 , é lil Broadw N.Y¥.( Rector O81: 
Middie West Utilities com Ihe ' ction & Co., Ill Broadway, N.¥.« Rector 0815 
Middle West Utilities pf 86 I ae — « Co., Il Broadway, N.Y 4 Rector (81 
7 - - vnachon oO 2 
Mid. W. Util, 7% prior lien pf on Fan “ iti Broadw ay, M.¥ Rector 0813 
Milwaukee Elec. Ry. &Lt. 6% pf 8: 1 & 11! Broadway, N.Y.C Rector 08 
4 h’yucheon & Co lt) Broadway N.¥.6 Reete ws 
Miss. River Pow, Co, com . . sdipe- 
National Power & Light com _©0-. Ill Broadway, N.Y.C Rector 0813 
Miss, River Pow. 6% pf Schitfer & Co., 14 Wall St N.Y... Reetor 0700 
Mountain States Tel, Co Co., 111 Broadway, N.Y. Rector 0813 
a G4. Meet & Pew, com A ee cers n & Co., 61 B’way, N.Y Bowl. Gr. 6490 
Nat. Lt., H. & P. 5% pf +2 .- ‘y chon & Ce 111 Broadway N.Y.C Rector OS13 
Nat. Pow. & Lt. pf 2 2 ’vachon & (C*« 1lt Broadway, N.Y.C Rector OSIS 
‘Nat, . &b » aS st tjernhard Se : ‘ - 

Nebraska Power pf on oF : . ae Schiffer & Co 14 MW uns _ 2 tector 0700 
Nebr ka Power Co 7% pf 94! p+ 2 ic\erson . Co 61 Bway N.Y.C.. Bowl. Gr. 6490 
. . ‘ 2 wo vncehon Co 7 \ . > 
Niagara Falls Power Co 7% pf 10714 . . 7 aa ewes N.Y: Rector 0813 

2 vachon 4 o ‘ . - 
Northern Ohio Electric com 8A, Pyn ne & ++ oe . ; , aun nee 0813 
Northern ©! ~ P ) 7 iwachem & On te tector 0813 
€ hio Electric pf 27h Pynchon & Co 111 Broadway. N.Y.¢ Rector 0813 
Northern Ont. Lt. & P. Co, com Pe Evnchon & C 111 Broad , , > 
North, Ont, Lt.&@P. 6% com. apt - > 1 d ‘ + nes way, N.Y.¢ Rector O81 
Mortis. States Pow, Ge: 0% oom: 4 ‘ chor « 20 1 sroad way N Y.¢ Rector OSI 
: : ‘ a Pynchon & Co., 11? Broadway, N.Y.C Rector OS13 
North, States I ‘ow, Co. 7% pf v1 Pynchon & Co., 111 Broadway, N.Y.« Kector USIS 
Ohio Gas & Elec 7% pf oo) Pynchon & Co., 111 Broadway, N.Y.4 Rector OSES 
Pacific Gas «& blec, ist pf fat) Jonn Nickerson & Co,, 61 B'way, N.Y¥.C..Mowl. Gr. 6490 
cific Gas & Elec. 6% 8Y o) Pynchon & Co., 111 Broadway, N.Y¥.C Rector OST 
Pacific Pow. & Lt. pf 95 John Nickerson & Co,, 61 B’ way, N.Y.C..Bowl. Gr. 6490 
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Bid Offered 

Penn. Pow. & Lt. 7% pf 95 v7 Pynchon & Co tit bby Ts tor OS1% 
Pennsylvania-Ohio Elec. pf 72% John Nickerson & Co NY. | Gr. §4g0 
Penn.-Ohio P. & L. 8% pf 95 Ye John Nickerson & ¢ NM. ¥.6..i Gr. 6490 
Pennsylvania Pow. & Lt. pf 9 97 John Nickerson & C i W Mol Gr. 6490 
Piedmont & North, Ry. com 31 John Nickerson & ( Te & Fm Gr. 6490 
Portiand Gas & Coke 7% pf 96 100 Pyuchon & Co Ill Broad N.¥.C | OS13 
Portland Gas & Coke pf 951% John Nickerson & ¢ 61 D’wa MYA ; 64 
Public Service of North, Illinois- 

6% com, (ex dividend) AD 93 Pynchon & Co.; 111 Browiway, N.Y. I OS1S 
Public Service of North, Illinois 

% com, (ex dividend) 97 10 Pynchon & Co., II! N.¥.C Rector OSI: 
Public Serv. Co, of Okla. 7% pf 87 93 Pynchon & C+ iin B N.Y. ector USI 
Puget Sound Power & Lt. com 43 Hi Pynchon & Co 111 Br Fe r ON1: 
Puget Sd. Pow. & Lt. 7% cum.pf 102 106 Pynchon & Cer tb N.¥.C Rector OST! 
Republic Ry. & Light pf 453 47 Pynchon & Co ttt Broadway, N.Y.C Rector OS13 
Republic Ry. & Light com pea Pynchon & Co., 111 Broadway, N.¥.C Rector St; 
Southwestern Power & Light pf. John Nickerson & Co,, 61 B N. ¥.¢ Bowl, Gr. 6490 
Southern Cal. Edison 8% pf 11» tynchon & Co., 11T Broad ¥.¢ Rector OS12 
Southern Cal. Edison 8% com 102%, Pynchon & Co,., 111 Broady Y .« Rector OS13 
Standard Gas & Elec, Co, com, 33 Pynehon & Co., 111 Dr Y.¢ tector O81 
Standard Gas & Elec, Co, 8% pf. 48%, Pynchon & Ce li B ¥.<€ r OSI 
Tenn. Elec, Pow, Co, com 25 Pynchon & Co., 111 Broady Y.¢ te OSI 
Tenn. Elec. Power com 25 Bernhard Schiffer & Co,, 14 Wali St N.Y Rector 0700 
Tenn. Elec. Lt. & Power 2d pf a3 Bernhard Schiffer & Co., 14 Wali St., N.¥..Reetor 0700 
Tenn, Elec, Power 2d pf 4 *ynchon & Cu., 11) Broadway, N.Y.C tor 0813 
Texas Power & Light 7% pf v7 John Nickerson & Co., 61 B'way, N.Y.¢ Bov Gr. 6490 
Texas Vower & Light pf YN Pvucron & Co lil Broad N.Y.< t rtsi 
Toledo Edison 8% pf Oy Pynchon & Co ll Lreadway, N.Y. tor ON, 
Tri-City Ry. & Light 6 pf aD ynchon & Co 11! Broad - ee r ¢ 
United Gas & Electric com mM <u I’yvnchon & Ce lll Broadway, N.Y.C Reetor O81 
United G & Elec. pf. (new) (iS iv Vynchon & Co., Ill Broady N.Y tor (S81 
United ¢ & El. (N. J.) 5% ptr “% W.O I’ynchon & Co Itt Broadway, N.Y.C Rector OS1: 
United Light & Rys. Co, com Ite 0 Pynchon & Co,, 111 Broadway, N.Y.C Rector 0812 
United Light & Rys. Co. 6% pf is x0) Pynehon & Co., 111 Broadway, N.Y.C Rector 6S} 
United Light & Rys, Co, 7% p Ni 1) Pynchon & Co 11! Broadway, N.Y.C Rector OS813 
Utah Power & Light pf ho Ni Pynchon & Co,, 111 Broadway, N.Y.C Rector 0813 
Utah Power & Light pf 4% In John Nickerson & Co,, 61 B’way, N.Y¥.C..Bowl. Gr. 6490 
West Penn Power pf ° wi ee John Nickerson & Co,, 61 B’ way, N.Y.C..Bowl. Gr. 6490 
West Va. Lt., Ht. & P. 7% pf 46 Mi ’ynehon & Co., lll Broadway, N.Y.C Rector Os] 
Western Power com. $1 iz Bernhard Schiffer & Co., 14 Wall St., N.Y Rector 0700 
West Va. Utilities 7% pf s7% 4 Vynchon & Co., 111 Broadway, N.Y.C Rector OSi5 
West Virginia Utilities pf 33) Johu Nickerson & Co., 61 LB’ way, N.Y.C..1 Gr. 6490 
Western Power Corp, com s] y'4 l’ynehon & Co., 111 Broadwa N.Y.C Rector 08134 
Western Power Corp. 6% pf 82 S4 Pynchon & Co., 111 Br , MVS Rector (81 
Western States G. & E. 7% pt ss S4 Pynchon & Co,, 111 Breadway, N.Y.C Rector O81: 
Western Power pf . SI x tjernhard Schiffer & Co,, 14 Wall St., N.Y..Rector 0700 
Wis.-Minn. Lt, & Power 7% pf Su 12 Vynchon & Co,, 111 Broadway, N.Y.C Rector O81 
Wis. Power, Light & H. 7% pf No “ Pynehon & Co., 111 Broadway, N.Y.C Rector 0813 
Yadkin River Power 7% pt the as l’ynchon & Co,, 111 Broadway, N.Y.C Rector (812 
Yadkin River Power pf hele WS John Nickerson & Co., 61 I’ way, N.Y.C.. Bowl, Gr. 6490 

INDUSTRIAL 
Bid Offered 

A. E. G. com =S8 4 ( bb. Richard & Ce ( Whit ull O70 
jadische Aniline com bead “a ( LB. Richard & Co ( Ww! all 0500 
Deutsche Werke y , «©. B, Riehard & Ca,, 2 W t 0500 
Rohstoff Verband ; c. B, Richard & C W on0o 





D MISCELLANEOUS 



























Bid Offered 
Aluminum Mfg. Co., Inc., 7% pt lus W.O Pynenon & Co 11? Broadway, N.¥.C tor 0813 
Am. Radiator Co. 7% pf 1h 125 Pynchon & Co lilt Broadway, N.Y.C OS13 
Am. Typefounders Co. 7% pi ues | Pynchon & Co ill Broady B.A OS1: 
Barnhart Bros.&Spindler 7% pt ie nt Pynchon & Co 111 Ef adway, N.Y.C OS12 
Borden's Cond. Milk Co. 6% pf. 101 1ihy Pynchon & Co., 111 Broadway, N.¥Y.C : Rector OSI: 
Brighton Mills 7% pf., Class A $1 iti Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Brunswick-Balke-Col. Co pf Mi uh Pynchon & Co., 111 Kioadway, N.¥.C Rector OS18 
Bucyrus Co. 7% pf el 10. Pynchon & Co 111 B N.Y.C Rector 081:* 
Burroughs Adding Machine 130 135 *ynchon & Co., 111 B N.Y.C Rector OS813 
Central Aguirre Sugar. so v2 Pynchon & Co., 111 Bre N.Y.C Rector O81! 
Childs Co. 7% pf ‘ 11 1 Pynchon & Cc 111 B N.Y.C Rector 0813 
Clinchfield Coal Corp. 7% pf Hd Pynchon & Co., 111 Broadway, N.Y.C Rector OS13 
Clinchfield Coal Corp. 3% com 28 i Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Congoleum 7% pf 100 HD Pynchon & Co., 111 Broadway, N.¥Y.C Rector OS1: 
Dodge Mfg. Co. 8% ti sO Pynchon & Co., 111 Broadway, N.¥Y.C Rector OS15 
Douglas Shoe Co. cony. 7% pf Nf Ba Pynchon & Co., 111 Broadway, N.Y.C ctor OR813 
Firestone Tire & Rubber 7% pf x) w2 Pynchon & Co., 111 Broadway, N.Y. Rector OS1% 
George P. Ide Co., Inc., 8% pf i> so Pynchon & Co., 111 Broadway, N.Y.C Rector OS13 
Godchaux Sugar Co. 7% pf... 4. ‘) Pynchon & Co., 111 Broadway, N.Y.C Rector 08138 
Graton & Knight Mfg. 7% pf 44 = Pynchon & Co., 111 Broadway, N.Y.C l OS1! 
Gt. Atl. & Pacific Tea Co. T%pf 1 Pynchon & Co., 111 Broadway, N.¥.C I OS1t3 
Holly Sugar Co. pf. Nu Pynchon & Co., 111 Broadway, N.Y.C hector OS12 
Hupp Motor Co. 7% pf w. 0 Pynchen & Co,., 111 Broadway, N.Y.C I tor 0813 
Ind, & Ill. Coal Co a) » Pynehen & Co 111 Broadway, N.Y¥.C Rec US13 
Libby-Owens Glass ut ben Pynchon & Co., 111 Broadway, N.Y.C Itector OS1R 
Libby-Owens Sheet Glass 7% 1 1 Pynchon & Co., ti1 Broadway, N.Y.( tor OSI: 
Mass Baking 7%. - : xt) a} Pynchon & Co., 111 Broadway, N.Y.¢ tor OSIS 
Merck & Co. 8% pf 7 tl Pynchon & Co., 111 Broadway, N.Y.( tor OSI 
Paige Detroit Motor Co. 7% S2 a r n & Co., 111 Broadway, N.Y.C Rector OS813 
Procter & Gamble 8% ID W.O Py & Co., 111 Broadway, N.Y.( tor OS15 
Procter & Gamble 6%. 1% 1s Pynchon & Co., 111 Broadway, N.Y.( or OS13 
Procter & Gamble com 12s Pyuchon & Co., 111 Broadway, N.Y. tor OSI: 
Rolls-Royce 7% be Pynchon & Co., 111 Broadway, N.Y.C Rector O0S12 
Royal Baking Powder #% pf Ot Pynchon & Co., 111 Broadway, N.Y. tor OS1Z 
Savannah Sugar Ref. Co. com th 2 Pynchon & Co., 111 Broadway, N.Y.¢ yw OS1R 
Savannah Sugar Ref. Co. 7% is S2 Pynchon & Co., 111 Broadway, N.Y.C tor OS15 
Sherwin-Williams 7% pf 11 1h Pynchon & Co., 111 Broadway, N.Y. ‘ r OS12 
Welch Grape Juice Co. 7% pf i su Pynchon & Co., 111 Broadway, N.Y.C r OSI: » 
Winnsboro Mills 7% pf e 8 102 Pynchon & Co., 111 Broadway, N.Y.C tor O81% 
West Indies Sug. Fin. Op. S%pf “) 3) Pynchon & Co., 111 Broadway, N.Y.C Ost: 
White Rock Min. Spgs. com ' 1 Pynchon & Co., 111 Broadway, N.Y. OS1.5 
White Rock Min. Spgs. 5% 2dpf 4 oa Pynchon & Co., 11! Broadway, N.Y.C OSITR 
RAILROADS 
Bid Offered 
Southern ordinary 52 m4 Minton & Wolff, 50 Broad 
. Southern pf ve io Minton & Wolff, SO Broad St ww. 
Albany & Susquehanna 1x0 10S Minton & Wolff, 30 Broad St &.Y 
Beech Creek R. R 6) is, Minton & Wolff, 30 Broad St ss.¥ 
Canada Southern ... m sa Minton & Wolff, 30 Broad St N.Y 
Cleveland & Pittsburgh 7‘ 67 eu Minton & Wolff, 30 Broad St ty 
Cleveland & Pittsburgh 4% Sa Minton & Wolff, 30 Broad St N.Y 
Ft. Wayne & Jackson pf. M1 Minton & Wolff, 20 Broad St N.Y 
Illinois Central Leased Line Tike Minton & Wolff, {0 Broad St N.Y 
Kal., Allegan & Gd. Rapids 103 Minton & Wolff, 30 Broad St N.Y 
Joliet & Chicago... ‘ 118 125 Minton & Wolff, 30 Broad St N.Y 
M., St. P. & 8S. S. M. Leased Line a v2 Minton & Wolff, 50 Broad 3S N.Y 
Mobile & Birmingham pf tio Minton & Wolff, 30 Broad St N.Y 
Morris & Essex it Minton & Wolff, 30 Broad St., ‘N.Y 
New York & Harlem .: 140 Minton & Wolff, 30 Broad S$ N.Y 
New York, Lack. & Western os Mi . rolff sas Sar 
Northern Central =-, nton & Wol f 0” Broad St Y 
: RA ass } Minton & Wolff, 30 Broad St., N.Y 
Pittsburgh, Ft. Wayne & C. pf bu y pete, 
Rensselaer & Saratoga 116 Minton & Wolff, 50 Broad St x.¥ 
St. Louis Bridge Ist pf 108 Minton & Wolff, 30 Broad N.¥ 
St. Louis Bridge 2d pf 2 13} Minton & Wolff, 30 Broad St., N.Y 
Tunnel R. R. of St. Louis LOG 1408) Minton & Wolff, 50 Broad N.Y 
United N. J. R. R. & Canal 1) 19 Minton & Wolff 0 Broad St N.Y 
Valley Railroad | OS Minton & Wolff 0 aud St N 
FORE:‘GN BANKS 
AUSTRIA 
Bid Offerat 
Boden Credit Anstalt (Vienna) t 7 ¢. I. Riehard & C av, N.Y. hall 0mw 
British- Austrian s c. BKB. Richard & Co vi N.Y.C \ HH O700 
Credit Anstalt the < Ik. Richard & Co va N. ¥.¢ b on 
Discount Company - he Cc, LB. Richard & Co way, N.Y.C \ Onn 
General Deposit Bank 1% 1% c. I. Richard & Cu vay, N.Y.C HW O00 
Mercur Bank ; Sly Cc. B. Richard & Co, Sway, N.Y.C Whitehall 0500 
Wiener Bank (Verein) 2% 3% Cc. BK. Riehard & Co Lway, N.Y.¢ Whitel Onn 
GERMANY: 
Darmstadter Bank 10 0 Cc, bb. Richard & Co G....V ehall O00 
Deutsche Bank an i) cC. b. Riehard & Co -C...Whitehall 0500 
Disconto Gesellschaft Bank 0) mM ( Lb. Richard & Co .C...Whitehall ann0 
Dresdner I 20 30 Gc. Lb. Richard & C .C...Whitehall Of 
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